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Week  by 
week  in 
Canada 

Condaetin^  a  national  serrice 
to  investors  by  mail  in  Canada 
and  with  customers  all  over 
the  world — we  issue  a  Weekly 
Review  of  Financial  Affairs 
(in  Canada)  which  is  an  im¬ 
portant  part  of  our  service. 

A  copy  of  the  issue  for  the 
current  week  will  be  sent 
on  request. 
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NICKEL  EARNINGS 
ON  HIGHER  SCALE 


I  At  the  Lookout  | 

McRAE  PROJECT 
GETS  ATTENTION 
FOR  IMMIGRATION 

Too  Ambitious  to  Be  Altogether 
Sound  But  Should  Get 
Action 

DOLLAR  BACK  TO  PAR 

Canada  May  Soon  Join  the  Na¬ 
tions  Drawing  on  Gold  From 
the  United  States 

The  proposal  of  tJen.  A.  D.  Mc¬ 
Rae  to  place  two  million  iinmtpraniK 
on  the  Western  Prairies  diirins: 
next  fen  years  will,  a  capital  ex¬ 
penditure  of  $?.00.u(ip,000  on  public 
credit,  is  hardly  to  be  taken  at  its 
face  value.  It  is  tinlikely  that  (Jen. 
.McRae  intended  that  it  should.  (Jen- 
eral  McRae  is  a  man  well  acquaint¬ 
ed  with  Western  conditions.  He 
has  Ions  been  interested  in  tlie  de¬ 
velopment  of  the  prairies,  and  has 
had  much  practical  experience  in 
that  connection.  Besides,  as  a  poli¬ 
tical  organizer  he  has  no  donld 
'  learned  the  advantage  of  over-shoot¬ 
ing  the  mark  If  the  target  is  one 
,  likely  to  attract  public  attention.  In 
I  any  event,  Canada  can  thank  (Jen 
McRae  for  putting  before  tlj,e  Gov 
ernment,  the  House  of  Conimoni 
I  and  the  country,  a  proposal  which 
I  at  least  promi.ses  to  secure  for  the 
'  immigration  problem  that  kind  of 
attention  which  will  lead  to  the  ao 
compllshmcnt  lacking  in  recent 
years. 

So  far  as  the  plan  itself  is  con¬ 
cerned,  It  appears  sound,  although. 

,  perhaps,  too  ambitious.  The  plac- 
I  ing  of  two  million  new  settlers  in  a 
'  new  country  Is  a  problem  which  i; 

I  complicated  and  involves  so  man.\ 
other  problems  that  it  can  bo  vis- 
alized  with  difficulty.  Experience 
of  the  Canadian  Pacific  Railway 
!  the  Hudson  Bay  Railway  Conipan.\ 

'  and  other  agencies  for  colonization 
has  shown  that  It  is  a  real  difficulty 
)  to  secure  in  large  numbers-  settlers 
I  who  by  experience  and  tcniperamciH 
i  are  reasonably  likely  to  make  r 
'  success  In  Western  Canada.  Tlier« 
are  social  problems  as  well  ar 
economic  and  financial  problem.' 
which  must  be  solved. 

There  is  also  the  question  of  mar¬ 
kets  to  take  care  of  the  increase! 
production  Involved.  Tl  is  not  sim- 
jily  a  case  of  growing  wheat  to  tbkf 
care  of  the  world’s  bread  supply 
for  it  has  been  shown  through  ex 
perlenre  that  by  wheat  alone  tlif 
Western  farmer  does  not  prosper 
Educating  the  immigrant  to  a  know¬ 
ledge  of  conditions  to  insure  Hie 
success  of  mixed  farming,  whieli  i.-- 
Iso  desirable,  involves  time  amt 
I  training,  and  inct  itahle  failure.^  as 
well  as  successes.  'I'hen.  there  is 
I  the  question  of  providing  market; 

I  for  dairy  products,  ponltr.!-  prodnets 
j  live  stock,  wool,  etc.,  which  eanno 
1  lie  provided  merely  l>y  exports  t< 

I  I.iverpool,  as  is  the  case  witli  wheat 


Bonds  of  the 
Highest  Grade 


Harris.  Forbes  &  Company 


ICANADA  PACKERS 
I  FINDING  BEHER 
EXPORTMARKETi 

Americans  Buying  Beef,  and  | 
Domcsric  Business 

Good  "  j 

OUTLOOK  IMPROVED 

British  Business  Not  Now  Show-  j 
ing  a  Loss — Company  Made  I 
Preferred  Dividend  in  Four  I 
Months.  I 
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BIG  PROGRAM  OF 
CONSTRUCTION  FOR 


A,y.  Nesbitt  to  Have  Pipe  Organ  and 

Other  Innovations  in  the  Ogilvy  Store 


!  Packing  plants  in  ('anada  had  ai 
comparatively  good  year  in  the  beef 
husincss  in  1!>27,  and  are  faring  bet¬ 
ter  conditions,  according  to  a  state¬ 
ment  made  to  The  Einaneinl  Times 
by  S.  .T.  McLean,  of  Canada  T’.aekers, 

I  Limited,  the  holding  compan.v  which 
!  acquired  the  capital  stock  of  Harris 
1 1  Abattoir  < 'ompany,  lilmited;  William  | 

I  Davies  Comnany,  Limited;  (Jnnns  i 
,  Limited,  and  the  Canadian  Packing 
;  l  ompan.v.  Idmited.  Due  generally 
'  to  a  steadily  grow  ing  export  demand.  1 
I  heef  prices  .advanced  steadily  | 

I  throughout  the  year.  It  is  pointed  1 1 


fx|  |Af  AH  MIXTP. '  I'lon-fi’cal.  which  has  seen  a  uuin- 

rLlltl  rLUll  iTlllTlj  i’’®''  interesting  changes  in  the 

_  retail  merchandising  field  In  recent 

To  Make  An  Early  Start  On  ’“Eluding  the  purchase  of 

$10,000,000  Develop- 

j  the  big  addition  to  the  store  of  Henry 
.Morgan  &  Co.,  is  to  enjoy  another 
TOWNSITE  PLANNED  development  which  promises  to  In- 
_ _  troduce  some  interesting  innovations. 

Lots  Being  Sold  by  Company  carried  out  in  con- 


[wlH  be  reorganized  and  the  building  i that  the  advanenig  market  fa\ 

I  .  .  I  ors  profits  so  long  as  it  rontinucs  to; 


reno\ated  to  that  end. 


It  l.s  undpr.-^tood  that  Mr.  Nesbitt  ai^vanee.  By-products,  a  very  im- 
has  ambltJoiLs  plans,  looking  to  the  pertant  factor  in  the  beef  tracle. 


o  Make  An  Early  Start  On  ’“Eluding  Ific  purc'liasc  of  up  of  a  high  husinoss.  advanccil  in  \Hlue  thrnufrhont  ! 

cinnnnnnn  Goodwfns  by  t±ie  T.  i;aton  ‘Jo..  aD<i  ;  catering  part.icnlarlv  to  tho  West,  end  year.  Tn\rntories,  therofore. 

$10,000,000  Develop-  addition  to  the  .store  of  Henrv  ;  of  <ho  oity.  It  is  said  that  his  plans  steadily  increasing  in  value 

ment  \tr>rp-un  jb-  C'n  1c  tn  nn1n^•  ..  M  '  include  the  putting  on  of  an  addi-  ^od  considerable  automaiie  profit 

-  Morgan  &  Co.,  s  to  enjoj  nnothcr  in.stallation  of  was  the  result.  This  situation  will 

TOWNSITE  PLANNED  development  which  promises  to  In-  U  pipe  organ  for  the  entertainment  be  reversed  if  and  when  ihe  price 

_ _  troduce  some  interesting  innovations,  i  and  edur.ation  of  the  store's  patrons,  trend  changes.  Prices  both  of  beef 

ts  Bein?  Sold  bv  Comnanv  now  being  carried  out  in  con- '  Tbc  installatiou  of  the  organ,  (an  and  by-product.s  are  now  above  nor- 

o  ®  ^  nectlon  with  the  lames  A  n^u-v  I ‘dea  for  which  .lohn  tVanamaker  mal.  and  on  a  decline  an  automatic 

With  Speculataon  Discouraged  “  J  ?  ''  '  i  might  be  given  credit)  may  be  taken  loss  would  result  on  the  inventories. 

_ New  Strikes  Being  Report-  C®ilXerine  Street  M  est  I  fnerely  as  an  indication  of  the  gen-  Good  T.  S.  Beiniiiid. 

.IF  F*  Irl  ^  ^  of  Peel  are  referred  to.  oral  atmosphere  which  it  is  pro-  The  advance  in  price  for  beef 

ed  from  rield  About  a  year  ago  A.  .1.  .Nesbitt,  who  ;  posed  to  create  in  the  esiahli.shment.  throughout  the  year  was  due  to  keen 

- -  In  recent  years  has  become  a  power-  Sales  arc  now  being  held,  evident-  export  demand,  which  readily  ab- 


_ New  Strikes  Being  Report-  f^lXerine  Street  Meat|mprely  as  an  indication  of  the  gen¬ 


ed  From  Field 


.Miitiipot  iniroim  The  Fill. mciai  TlmM  fy]  factor  In  the  Canadian 
'\  ;nnipeg.  ‘be  northland  utility  field,  purchased  the 


of  Peel  are  referred  to.  oral  atmosphere  which  it  is  pro-  The  advance  in  price  for  beef 

About  a  year  ago  A.  .1.  .Nesbitt,  who  ;  posed  to  create  in  the  esiahli.shment.  throughout  the  year  was  due  to  keen 
in  recent  years  has  become  a  power-  Sales  arc  now  being  held,  evident-  export  demand,  which  readily  ab- 
ful  factor  in  the  Canadian  jmblic  ;  ly  designed  to  cle;tn  up  the  old  stack,  sorbed  the  surplus  prodiu-tion  in; 
.  .  ,  ,,  utility  field,  purchased  the  Ogilvy;  and  it  is  understood  that  the  whole  Canada.  This  market  was  the  T'nil- 1 

iiunming  witii  mining  ana  railway  At  that  time  it  was  announced  i  character  of  the  e.stablish-ment  will  cd  States,  In  brief,  the  Cnited  I 

•oils  Miction  acmiims,  interest  is  ^  private  venture,  but  it  die  entirelv  changed.  Although  .Mr.  States  produced  in  1027  a  less  quan- 

leieioping  weekly  in  ManuoDas  presumed  that  Mr.  .Nesbitt  was  i  Nesbitt  has  not  had  experience  in  tity  of  beef  than  she  norm.Hlv  enn- 

.  ‘hLuviI  V  merely  buying  to  sell  to  adv.i.ntage.  i  the  merchandising  field  it  ks  under- ;  sumed,  therefoic  she  willingly  ac- 

•VJ  I.  ..  ri'  n  I'lnn  minp  The  HiiH  develops,  however,  that  Mr.  .Nos- ,  stood  that  the  ideas  being  carried  out  |  cepted  all  the  surplus  cattle  and  i 
'  i.  i  bitt  has  ambillons  to  bccome  a  figuic  i  arc  his  own  and  that  lie  has  been  beef  which  Canada  had  to  offer 

muic  which  nJmr  ho  merchandising  field  in  Mont-  ;  taking  a  very  live  intere.-t  in  the  de-j  Exports  of  live  cattle  to  the  Cnitoi 

1  ..  that  the  Ogilvy  hu.sine.ss  Ivelopment  of  these  ideas.  States  in  1027  totalled  2(M.2’hJ.  com 

noriheii,  holdings.  hL  now  e.Mab-  — - — - ‘.Z - ^ - — -  Pared  with  02.0k2  in  102.1.  while  tin 

lisherl  their  head  office  in  the  Ro.val  f  A  value  of  drc.ssed  beef  increased  froii 

Bank  I.uiicling  here,  and  plans  arc  K^OfWBTtlO  IB  F  BQtuTB  IVIOTB  $16,242.nno  to  $51.l70..(i()0. 

lein.g  niaile  calling  for  an  expendi-  ^  W  ^  w  w  tn  Ibc  provision  husincss  condi 

lire  of  about  $10,000,000.  Hons  were  less  favorable.  Prices  o 

While  it  will  lie  the  summer  of  *  XJfJLllUl  M  i  Cl  d  §  CU  hogs  during  .laniiary  to  .March  were 


Jercsts  have  incorporated  their 
.loatheni  holdings,  has  now'  estab¬ 
lished  their  head  office  in  the  Ro.val 
Bank  Iniiiding  here,  and  plans  arc 
'lein.g  niailo  railing  tor  an  expendi- 
ure  of  about  $10,000,000. 

While  it  will  lie  the  summer  of 
':i::i  before  the  plant  will  be  run- 
liii'g  at  full  swing  tlic  company  has 
!  liig  'as|;  iirior  to  that  time  in  the 
■oiistnietinn  of  Ihe  plant  and  smel- 
er  whirl!  will  have  a  rapacity  of 
■:;.(i00  tons  daily.  A  big  power  site 
n  Hie  iiortli  will  have  to  he  dcvelop- 
,id  and  a  nrodigions  amount  of  gen- 


pared  with  02.002  in  1020.  while  the 
value  of  dressed  heef  inercased  from 
$16,242,000  to  $51,472,000.  I 

Tn  the  provision  husincss  condi¬ 
tions  were  less  favorahle.  Prices  of  i 
hogs  during  .lanuary  to  .March  were 
much  liigher  Hi.in  during  .Tul y  and 
Septemlier.  so  Ihe  packer  lost  not 


^  Many  corpo^tion,  Finand.^  R^contiy  Embodied  This  Fea-  R 


Dominion  aniJ  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 
Foreign  Issues  quoted 


DOMINIQNSEaiBTnB 

COSPORSnaNlINIIED 

181  St.  Strot 

MONTREAL 

TORONTO  LONDON.  ENa 


Hamilton  Dairies 
Zimmerknit 

Preferred  and  Common 

DENMAN  &  CO. 

LIMITED 

INVESTMENT  BANKERS 

HAMILTON,  ONT. 

GRAN'CH;  BELLEVILLE.  ONT. 


GantJehaslonsCii 

^  MEMSERa  ^ 

Montreal  Stock  Exchange 
MontrealCurb  Market 

1112  NOIRE  DAME  ST.  WEST 

Montreal 

Telephones  Main  6184s6ICI^ 

Scholarships  for 

Young  Fishermen 

St.  .loliii  Itiirriiu  The  FInanrIul  Times 

Saint  .lohn.— The  Rural  Oonfer- 
cace  of  the  I’alholie  clergy  of  the 


lure  in  Senior  Issues — Simplifies  Ultimate  Aim  of  Eliminating  decline  in  price  hut 
Prior  Charg-,^-:— Adds  to  Attractiveness  of  Purchase-  storage  charges  in  at 


n  Hie  iifirtli  will  have  to  he  develop-  Toronto.  \  con  .side  rah  I  e  pro- !  for  I  preferred.  (  hri.slie.  Brown  pre- 
,id  and  a  nrodigion.s  amount  of  gen-  portion  of  the  companies  that  have  i  ferred  went  nearly  to  double  par, 
cral  const niction  work  and  mine  done  pirhlic  financing  during  the  past  while  I.aiira  ,'ieeord  preferred  is  an- 
Jevekipnieiil  undertaken.  Hngi-  yenj-  amd  have  offered  preferred  .stock  other  convertible  .stork  that  i.s  selling  | 
neer.s  ai'c  now  at  work  here  how-  for  subscription  have  provided  for  at  a  iiuieli  tiigho)’  price  than  the  or- 


•entrator,  siiops  and  loiildings. 


smelter,  con-  conver.sion  of  the  preferred  stock  into  d 


common  stock  at  the  option  of  sliarc- 


laing  Itcforc  the  actual  opening  of  holder.s  at  some  future  date.  In  nio-f 
he  mine,  however,  a  luistling  town  cases,  tindoutedly.  this  privilege  at- 
vill  .-pring  into  existence.  The  taohed  to  Hie  preferred  stork  has 
-nnipany  i.s  alre.-idy  arranging  tor  added  to  Hioir  iinpiilq.ritv.  and  has 


-  I  Analysis  of  General  MeUae’s  pro  so  far  as  ims.silile  speculation  will 

Estimate  Profits  of  $10,193,612.  posal,  therefore,  leads  to  Hie  eon-  I  iic  climin.-itcd. 

ThU  Yr-ir  Well  Fixed  I  elusion  that  its  success  would  ueees-  To  Bring  In  Mticliiiien. 

IIUS  .  ;  sarily  involve  much  larger  doniestie  r.n.sine.ss  sites  for  example,  will 

For  Expansion  ,  marlvcts  for  .oHier  farm  jiroducts  only  he  sold  to  men  or  ninipaiiics 

- -  -  than  wheat.  The  only  answer  tc  witli  hf>ni-fide  iiians  for  embarking 

Toronio  Hurrnu  The  Finitnclni  Tinie.s  that  prolileiii  appears  to  lie  to  011-  on  some  line  of  liti.siness.  and  as  far 
'I'oronto. — If  the  improvement  large  our  Industrial  population  iin-  a.s  possible,  it  is  stated.  The  Pas 


Hie  sale  of  lots  on  the  town-.site.  and  helpod  to  make  the  offering  a  siic- 
so  far  as  ims.silile  speeiilation  will  ces.s.  The  convention  privilege 


This  Year— Well  Fixed 
For  Expansion 


attaches  not  only  to  new  companies 
that  have  been  formed,  lint  In  pre- 


dinary  run  of  preferred  .=  hare.s. 
Ii'ontinued  on  Ptige  6) 

BETTER  PROSPECTS 
FOR  STEAMSHIPS 


onl.v  the  amount  represented  by  the ,  Diucfii.sc  of  Antigouish,  .N.S.,  has 

decline  in  price  hut,  interest  and  |  awarded  twelve  I’islieries  scholar- 
storage  charges  in  additton.  At  the  |  ;,l  the  I'nivcrsity  of  St.  Fran- 

samo  time,  the  export  market  for !  cois  .Nnvier.  Antigonish,  to  young 
H'ontiniicd  on  Page  17)  j  men  of  the  diocese  who  attended  the 

- - - - - -  coiinso  at  the  Halifax  Fi.sheries 

n  If  c  /  .Scliool.  Tlie  matter  first  came  up 

lUre  KjOla  cyales  |  Li.^t.  year  w  hm  the  condition  of  the 

>dr#>  Rimnina  being  canva.ssed  sub.se- 

/\re  i\unning  ^neaa  .-ippointment  of  the 

■  '  I  Royal  I  'ommission  and  it  wa.s  decid- 

Salcs  of  Pure  Gold  IManiifnclurlng  p,j  inaugurate  tliese  .schol.arship.s 


<  ompany  for  Ihe  first  two  months  onaible  them  to  attend  the  School 


of  1222  showed 
Hian  2h''i.  o\er 


an  increa.se  of  more 
Ihe  cnrre.sponding 


of  Fisheries  at  Halifax,  which  is  the 
first  of  its  kind  in  .America.  Rev. 


months  of  122..  nceording  to  author-  £jj.  j  j  •fonijik.ins  has  made  himself 


Bii.sine.ss  sites  for  example,  will  ferred  shares  of  eompanies  that  have 
only  he  sold  to  men  or  eompanies  reeonstriieted  their  capital. 


'I'oronto. — If  the  improvement  large  our  Industrial  population  iin- 
jfhown  h;.'  Tntern.otional  Nickel  in  the  j  less  the  .Amerieiin  (Jovernmcnl  ear 
last  quarter  of  1027  were  to  continue  be  persuaded  to  take  dow  n  Hie  liar 
into  I22.S  without  increase  or  de-  rlers  agjiinst  ('anaditm  prodnets. 
crease,  it  will  mean  operating  earn-  General  McRae  lias  done  good  ser- 
ings  of  $10,122,612.  That  -would  ap-  vice  in  ;ittaching  it  great  nationa 
pear  to  he  ji  jiistifiahlo  assumption,  prohlem.  But  it  cannot  lie  snivel' 
(toneral  husines.s  in  the  Hniteil  so  easily  as  Hie  plan  sulmiiHei' 
.sJIates  Wits  quiet  through  the  last  might  indicate.  .Nor  i.s  there  reasor 
nine  months  of  1227,  particularly  so  to  believe  th;it  Gen.  .McRae  tliinki 
in  the  last  quarter.  Prospects  are  it  can.  If  Canada  is  going  to  gnar- 
for  re.nl  improvement  through  tne  antee  $2nu,ono.OuO  there  will  have 
remainder  of  122S.  to  lie  rc.-isomibic  assurance  that  Hiir 

During  1227  net  current  assets  in-  (Continiiert  on  Page  5) 

creased  ii.v  $2,107,672  from  $1,. “ini. 217  ;  -  .  .  . 

to  $17,638,627.  This  wa.s  aeeom-i  _  ,  r*  i. 

plishert  in.  the  face  of  capital  expen- ;  jE>r6M^6ri6S  jpllt 
ilitures  during  the  vear  of  $1,666,722.  ! 

It  was  reported  that  $1,000,200  had  j  OCo/ffS  //lufOuc^Cf 

;  pent  upon  t  he  Frood  Aline  from  ]  - 

1221  to  December  31,  1227,  and  that  !  While  the  failure  of  Ihe  lionr  ex 
during  the  next  three  .vrars  other  I  lensinn  for  l-iverns  to  iiasw  the  leg;;- 
.$t2.22ti.2ii0  must  he  spent  exclusive  j  la, lure  was  .somewhat  of  a  disapinint 
of  the  cost  of  an  electrolytic  copper  ment  to  followers  of  Breweries,  i 
refinery  should  such  a  plan  lie  dc-  has  little  immediate  significance  by 
elded  on.  reason  of  Hie  near  ajiproaeh  of  the 

M  ith  government  securities  at  $2.-  longer  lioiirs  under  da.vlight  saving 
720,2110  and  loans  at  $2,202.0(10  on  while  the  hope  is  still  entertained  in 


Earnings  Should  Reflect 
creased  Facilities  if  Condi¬ 
tions  Favorable 


W’tli  i.nni-fide  plans  for  embarking  The  favorable  experience  of  pre- ’  ..  v.v.iim. 

'in  some  line  of  liti.siness.  and  as  far  ferred  shareholders  of  sonic  older  I  tions  Favorable 

as  possilde.  it  is  stated.  The  Pas  companies,  nndonlitedly.  has  been  ,in  -  -  - 

uerchants  and  traders  will  he  given  influence.  The  primary  reason  for  Rii.'ing  of  Canada  Steamships 
Hie  iireferenee.  Tlie  company  lias  offering  preferred  shares,  generally,  "^^res  at  rising  prices  may  betaken 
'aken  the  ](osiHon  that  Hmse  who  is  to  pl.aee  liefore  the  pulilie  a  stock  *“  ’ndie.-ne  confidence  on  the  part  of 
■vent  into  Ihe  north  enuniry  w  lien  that  has  priority,  in  ol  der  that  par  or  investing  piildie  that  a  Iietter 
((  onlinned  on  Page  21)  near  par  niiiv  he  secured.  .An  offer- ,  ^^'2"^2g  will  be  made  in  1228  so  far 

- -  ing  nf  comm'on  .-lock  is  generallv  '  ii''t  profits  are  (oncerned  than  in 


Rii.'cing  of  ('anada  Steamships 
hares  at  rising  prices  may  be  taken 


-'X  itative  advice;-.  That  sales  for  the 
'  rise, 'll  year  will  he  well  in  exerss  of 

!52.22n,(ioi(  appear.s  assured. 

1928(0  Be 

-how  sufficient  growth  to  warrant  j  Prospcnly  ui  the  West 

(he  directors  paying  larger  dlvr- i  Winnipeg.  -  Returning  from  a  va- 
dends,  if  the.v  so  desire.  calioii  which  included  Califoniia  and 

- - - -  -  -  'Alaska,  followed  by  a  minute  in- 

Jrilish  Market  For  jspectlon  of  the  company’.s  lines  and 

„  •  1  c  J-  '  propcrt'ies  aiid  business  conditions 

INew  Dirunswick  oardines  | roughoiit  the  west,  (Jra.nt  Hall.vice- 
t.  .riiiin  lll■rrllll  Tiio  Fiiiiiin-iiii  ;  president,  (.'((iiariian  Pacific  Railway. 


personally  responsible  tor  $L20i>  to 
siipp(jrt  these  schoiarship.s. 


BRIGHTER  OUTLOOK 
NEWSPRINT  FIELD 


made  at  a  discount,  if  it  hji.s  a  par 


showing  will  be  made  in  1228  so  far 
as  net  profits  are  (  oncerned  than  in 
1227.  .Not  only  were  e.irnings  inler- 


British  Market  For 


Saint  .I'hn.  Negoli.-Hinns  are  iin- 


considered  opinion 


dec  way  w  hereh.v  it  is  hn|)ed  to  liave  iiore  Ih.ot  122.8  would  he  one  of  the 


va-hie,  or  at  a  re.iatiiely  low  level,  if  jlnred  w  ith  last  ye:(r  by  Ihe  l.iplioid  the  British  Government  remove  the  mo.sif  prosperous  years  in  the  history 
the  stock  is  of  no  par  value.  'Phe  I  ^2''*^2iie  in  .Montreal  and  liaci  an-  pressnt  p;(rti:(I  emtiargo  on  ' ';(ua(ii.'(n  I  of  the  western  'provinces. 


preferred  stock  is  primarily  an  in¬ 
vestment.  while  the  eommon  has 
speculative  possibilities. 

The  idea]  ultimate  nlijecHve  of 


lunin  weathei.  luit 
[  rates,  pi(rticuhir!y 
unsatisf;(etorily  low. 
ing  conditions  niav 


transportation  fish  and  thus  permit  New  Brtiimwiek  "Gi 
n  grain,  were  sardines  to  enter  the  firiHsh  market  said. 
Better  operat-  without  any  restriction:-.  Connors  aerea 


'tl  a  good  average  crop."  he 
'and  early  indications  as  to 
'  arid  moisture  create  confi- 


by  Company  Reports  and 
Production  Figures 


The  idea]  ultimate  nlijecHve  of  |  conditions  may  re.:isnnalTy  be  Bros..  Ltd.,  the  largc'-l  sardine  pack-  deuce  in  Hiis  respeef.  western  Can- 

ImprovinjY  Conditions  Indicated  most  companies  is  to  retire  hnnds  and  ;  reason  now  opened,  ing  iilant  in  Hie  Fnipire.  situated  at  ada.  witli  its  expreted  development 

L,,  D _ _ 1  preferred  slock,  in  Hie  eonrse  of  j  I'here  is  growing  eonfidence  also  Blark’s  Harbor.  .N.B..  is  .'ilrfady  ex-  in  agriciilf ure,  land  settlement.mln- 

.vears.  .so  that  the  common  slock  may  "’21  *^^2  company's  policy  of  adding  porting  sardines  to  most  of  the  conn-  ing  and  Inisinos.s  generall.v,  should 

become  the  only  capital  charge 'I’^w  boats  to  the  feet  anil  discard-  tries  of  Hie  world.  .Au.stria  being  one  enjoy  another  pronounced  forw.ard 
again.sl  earnings.  The  eonvertihle  ; ’^8  old  ve.ssels  w  ill  eventiially  he  of  Hic  latest  markets  developed.  step,  and  that  along  sound  lines." 


Deeember  21,  1227,  it  would  lie  pos-  some  quarters  that  the  change  will 
sihle  to  carry  out  this  wliole  dcvel-  he  forthcoming  at  snnie  later  date, 
oimient  by  liquidating  these  two  ar-  It  appears  that  .a.  split  In  the  stock 


Investment  Service 
By  Mail 


counts  and  .spending  earned  surplus  has  hecome  an  issue  among  the  di- 
it  arises  t'f  earnings  keep  up  to)  rectors,  hut  it  is  reported  from 
the  projected  122S  level)  withnut  tin- |  .sources  close  to  the  Company  Hint 


duly  deplefinf 
the  compan.v. 


Hic  working  capilal  of 


those  in  favor  of  the  redistriluitlnn 
seem  likely  to  carry  their  iioint. 


INVESTMENTS 


IFc  invite  your  enquiries  for  investment  service 


NESBITT,  THOMSON  &  COMPANY 

LIMITED 


Production  Figures  'become  the  only  capital  cha rg’e  •  I’^w  boats  to  the  feet  and  disr.ard-  | ries  of  the  world.  Au.stria  being 

again.sl  earnings.  The  eonvertihle  ;  '’^7  2!d  vessels  w  ill  eventiially  he  I  of  the  latest  marUels  developed. 

Recruit  developments  have  indicat-  featiirc  may  in  time  serve  aiitoma  ; '^Hccted  in  increasei  earnings  and  1 _ _  _  _  ^  ,  ,  ,  .i.,, 

d  nlainlv  that  fear^  a^  tr>  the  effecic  Hcallv  to  elinitiinte  Hie  nreferred  i  hfotif.s.  I«is1  year  more  th;;n  $.i,20(i,. 

If  over-(^apaeil.v.  which  has  been  stock.  (>(12  was  inve.sied  in  new  l.oais  and 

iresent  in  Hie  new.sprinl  inriiistry  While  the  priority  of  preferred /'.^"'Pment  without  adding  t(i  capital  f 

rinee  the  end  of  1226,  have  been  storks.  a.s  to  dividends  and  principal.  ! loans  outstanding,  and  5 

'iver  emphasized.  lend  them  an  investment  eh  iracter,  I  "  ^nl.i  a  eomparntii  el.y  small  re-  ; 

Results  of  operations  for  4  of  Hie  Ihe  inclusion  of  Hie  vonvert.ible  privi- i ‘^2''tion  in  Ihe  large  working  enpital  ;  I  tlVe  ^tmRJl  t 
lea. ling  producers  wliicli  have  been  lege  lends  them  potentia.I  speeiilative  1  w  iy  the  eompany  j 

made  pulilic  during  Hie  past  week  merits  a.s  well.  F.  N  Burt  preferred  •''22U.d  share  in  Hie  prosperous  con-  •  JK/W  g  I 

or  -so.  reveal  no  serious  influence  .'tock,  for  interest,  went  tn  .$262,  be- | Prevailing  iv.  the  country.  In  .  y 

upon  the  earning  power  of  the  indi-  cause  it  eoiiid  be  converted  :it  any  D^'^ation.s  of  imiirovement  in  the  hash  . 

v-idii..i,I  mills.  Ahitihi  .'■howed  profits  time  into  common,  (oti  which  $::.2n  I  ■'^'^el  industry  a, so  have  a  signif;  .  Rnvol  ^eriiririe<; 

on  a  heavier  scale  despite  rediteed  per  annum  is  being  paid  in  dividends)  !  ^onee  in  relation  to  the  moiement  n  ;  ^oyai  ^ecurmes 

production,  while  St.  .Main  ice  reflect-  on  the  basis  of  4  shares  of  eommon  m-'Honals  and  prodnets  by  watc  been  serving  mvcs 

cd  earnings  well  iiiaintained  Fort  —  . .  -----  -  -  ;  bas  progressively 

Alfred  and  nrompton,  IiiMi  of  which  •  eludes  at  least  ot 

onl.v  felt  the  tionefif  of  largely  in-  j  usefulness  of  OUr  ( 

creased  nc’.vsprint  out]iiit  during  i  •  increased.  This  i 

1227,  recorded  gratifying  improve-  I  _ _ 

ment  in  operating  res  ult.'-:.  !  mailing  list. 

Further  evidence  of  the  s.ausfa,,;-  :  t  Wehaveprepar 

tory  eondition.^'  tn  the  industry  is  1  ■  o  ,  1  c  > 

contained  in  Hie  .Newsprint  Service  1  !  Koyal  securities 

Bureau  figures  of  production  for  ^  !  ;  investors  through 

I-'eiiruary.  which  show  that,  despite  DC3.1crS  111  •  describes  the  proc 

a  sharp  gain  in  prodnetion  tor  the  o  x  1  .  Shares  by  m 

mnnlli  as  a  result  of  bringing  in  new  j  t  ,  ! 

mill  eapaeity.  .shipmen,t.s  were  main-  ^11  nlgfn  gfradC  !  Copies  tree  on  re 

taiued.  with  only  ;i  small  addition  to  o  cs  ;  , 

mill  .slocks  during  the  period.  ^  .  .  ■  ■ 

Operating  and  marketing  econ-  OCCliriLlCS  C  ^  ”  —  —  — 

ontie.s  effected  during  Hie  pa.st  year,]  t  "TX  — _  I 

and  consolidations  which  liavc  been  1  C  *\OyuJ[  L/wGUl  . 

cotisiHiima-ted  have  gone  far  toward.s  !  C  N  ^  , 

offsetting  the  adver.se  Influence  of  i  5  _  • 

exee.ss  eapaeity.  wliile  there  is  defin-  j  P  JatTK 

ite  promise  of  continued  growth  in  P  Toronto  Halifax  Saint  Jol 

demand  for  new.=.print  from  the  prin-  P  New  York  Charlottetowr 

eiiial  markets.  I  P  Edmonton  Regina 


Dealers  in 
all  high  grade 
Securities 


145,  St.  James  Street.  MONTREAL 


Toronto 

London,  Ont. 


Quebec 

Wianipeg 


Ottawa 

Satkatoon 


Hamilton 

V'ancouTir 


Royal  Securities  Corporation  for  many  years  has 
been  serving  investors  by  mail.  As  our  organization 
has  progressively  expanded— so  that  it  now  in¬ 
cludes  at  least  one  office  in  every  province — the 
usefulness  of  our  Correspondence  Departments  has 
increased.  This  is  reflected  in  the  growth  of  our 
mailing  list. 

We  have  prepared  a  pamphlet  which  outlines 
Royal  Securities’  exceptional  facilities  for  serving 
investors  through  the  medium  of  the  post.  It  also 
describes  the  procedure  followed  in  buying  Bonds 
and  Shares  by  mail. 

Copies  free  on  request.  Use  the  coupon  below. 


Royal  Securities  Corporation 

^  LI  MY  TFT* 

164  St.  James  Street,  Montreal 

Toronto  Halifax  Saint  John  Quebec  Winnipeg  Vancouver 
New  York  Charlottetown  Ottawa  Hamilton  Calgary 
Edmonton  Regina  Victoria  St.  John  s,  Nfld. 

i-'ltase  send  me  yoyr  pamphlet  "Investineat  Service  by  f.laiL" 


Ford  Stock  a  Puzzle. 

Now  Vnrk  speculators  who 
wont  short  of  shares  of  Ford 
of  Canada  have  had  a  surprise. 
Read  "Inside  Stories  of  the 
St  root”  Pago  10. 


Wood,  Gundy  St  Company 


i.i.ajn  l. 
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A  CLOSE  INSIGHT  INTO 
CANADIAN  BUSINESS 

In  conttanC  toudt  with  industry  and  commerce  from  one  and 
of  the  Dominion  of  Canada  to  the  other,  the  Bank  of  Montreal 
has  a  close  insight  into  all  dassas  of  Canadian  businns. 

The  Bank  invites  correspondence  and 
consultation  on  any  banking  matter. 

BANK  OF  MONTREAL 

Established  l8l7 

Total  Assets  in  excess  of  $830,000,000 


Acts  as  Transfer  Agent 
and  Registrar  for  Stock 

Crown  Trust  Company 

Executors  -  Trustees  -  Financial  Agents 

233  St.  James  Street  -  Montreal 


I  TEG  ELECTRIC  TO  NEW  STATION  AT 

FORM  SUBSIDIARY  VICTORIA  PLANNED 

AT  SEVEN  SISTERS!r=HiSHi  BY  B.C.  ELECTRIC' 

_ :  l.ichi.  Uoiit.  .and  V’owor  <  ompany.  |  _  _  ■ 

Big  Developmenl  U  Planned  Exp.'n.ion  »f  City  Nee..-! 

Government  Approval  ,  Wost  Kipctrio  <  n,  .md  iho  npiir  riivpr '  sitates  Development  or  Fur- 

Granted  I  -'nd  Dicbj  i.iglit,  Hriii  imd  PiMvpr  ih^r  Power.  I 

_  _ _  l<'(>mp.iny.  l.id,  _ ; _ 

PROVINCE  STEP  DOWN  j  - —  -  '  TO  COST  ABOUT  $250,000  ! 

Formation  and  Financing  of  New  '  DEVELOPMENT  OF  Vii'tori.'i,  li.C, —  To  Inke  r.irp  of  ron- j 

Company  Would  Be  Effected  CDDAl/  I  A  IC  ■‘'istpnfly  sfc.ady  pxp.an.'ilon  pxperi- 1 

j  With  Power  Corporation  Pro-!  Ul  llAl  LAllljlJ  lu  Virtori.a  and  itr,  pnvimns  a; 

!  bably  Interested  nnAimilT  ITPI  nm  ^’'-'''''ibutlns  powpr  station  to' 

- -  ,  KK llljl.14  I  IVh  A  k|<  K  I  providp  a  paparity  of  Cn.noo  kilowatts  ' 

Xpw  finanoincr  in  ponncctlon  with  |  j  ia  rnntpiiiplatpd  by  ttip  Bidt.ish  Co- J 

the  Spvpii  Sistprs  I'nlls  powVr  dP  .  --  i  lunibin  Kloptrio  Powpr  fr  T.ight  Com- 

velopniPiit  in  Manffnba.  is  forpcast  ,  •  fovince  tO  Be  Lirantea  License  pf,p,y  j,f  (jovernnient  and  ; 

by  an  nnnffirial  annonnornipnt  that  Under  Cert^  Stated  Bay  stre-’ts.  now  undor  ojition  as  the  : 

a' salisfactorv  report  will  .Miortly  hp  j  Conditions  residt  of  a  rroent  dpiil.  : 

issued  from  '  Winnlpo;:.  giiini;  Win-  !  -  J'T  * 

nippg  Klpctrio  authority  to  go  ahead  :  FURTHER  DISCUSSIONS  , 

1  with  its  dpiplopment  at  this  site.  _  company,  which  now  handles  the  60.- 

^  A.ssuniing  that  the  (ioiernment  '  ,  volts  conveyed  from  .Iordan  , 

,  givp.s  its  sanction,  it  is  nnderstood  .  , .lovelonment  of  distribution  to 

that  a  new  companv  will  be  formed  .  deielopment  n  jp^pstry  and  dome.stie  ii.ses  of  power 

i  to  develop  the  Seven  Si.sters  site.  A  '  pmscr  project  «i  gpri  ijp,„  jp  t^e  city.  The  cost  l.s 

.public  issue  will  probably  he  made,"""’  "'f*hin  niea.surable  distance.  At  ggid  to  be  in  the  neighborhood  of' 

i  fo  provide  the  monev  necossarv  for  opinion  expressed  in  j25n.nno  for  plans  that  call  for  equip-  ; 

tilts  project.  I'arious  cirele.s  tliat  have  been  close-  p^pp)  ppfj  housing  to  care  for  all] 

1  .\t  the  present  time,  the  develop- j  '  •^f'f'f’vjafed  with  the  .seheme  ever  victoria, ’.s  eleetrieal  needs  for  some  | 

;  ment  in  this  region  Is  held  up.  pend-  |  years  to  come.  The  full  defaiUs  of  I 

j  ing  a  provincial  emiulry  into  the  i  •'  ^  the  plans  and  specifications  are  now 

!  matter  of  whether  or  not  future  ;  R  'c  <  algary  and  other  AN  ^  ^ 

j  power  development  shall  he  under-  •*  '  ''mi'  ''  uni  mited  Vice-President  of  the  Cora- 

j  taken  hv  the  local  hydro.,  nr  hy  the  ;  •  '  "O  •  ...  .  ,  pauv. 

Winnipeg  I-lectrie  l  o  .  'vhmh  al- !  ‘  Lid  To  Power  Plant  ' 

readv  develops  some  .lO.noo  horse- |  ^'a'P^ient  that  has  tmen 

power  at  its  Pin.iw.a  plant  on  the  Hon,  (  harles  Stewart,  led-  The  proposal  to  proceed  with  the 

Winnipeg  River.  ’  ''"'h'-ster  ot  the  inferior.  It  is  erection  of  a  new  sub-station,  it  is 

'  contained  in  a  ennimunieation  re-  understood,  came  as  a  result  ef  eon- 
Ofneiul  r.nf|iiir}.  i  colved  by  Premier  .1.  I..  Rrowlee.  tinnus  and  fast  growth  in  the  con- 

The  Premier  of  the  provinre  tin-!".'"'/"''''  forth  three  eondltions  eon-  spmpfjon  of  power  and  light  for  in- i 
dertook  recently  to  enquire  into  the  'he  issuance  of  a  li  dustrlal  and  othec.  uses,  and  i.s  a 


BROUGHT  NEARER 


ip 


.j  tlfi' 


i  i 


Take  a 

Letter  of  Credit 

Start  on  your  trip 
with  a  Letter  of 
Credit.  It  is  a  safe 
and  very  convenient 
method  of  carrying 
lands. 

Obtainable  at  any 
branch  of  this  bank. 

THE 

DOMINION 

BANK 


New  financin.g  in  connection  with  j  — --vws,...* 
the  Seven  Sisters  I'nlls  pow'er  Je  .  -  -  —— 

velopnient  in  Manitoba,  i.s  forecast  .  Province  to  Be  Granted  License 
by  nn  iianffirjjii  unnounoenient  that  Under  Certain  Stated 

a  salisfactorv  report  will  shortl.x'  he  j  Conditions 

i.ssued  from  Winnipeg,  giiing  Win-;  - — 

nipeg  Hlectric  authority  to  go  ahead  ;  FURTHER  DISCUSSIONS 

with  its  deielopmenf  at  this  site.  j  _  _ 

Assuming  that  the  Hoi  eminent  ,  Iil«ar>  nurrim  The  KInanel.-il  Tlmra 


When  Sending  Money 

Out  of  Town 

iisr  I  he  Bank  of  Nova  Scotia  Drafts. 
Issued  promptly — payable  anywhere 
— charges  are  moderate. 

Secured  without  red  tape  at  any 
Brandi  of  the  Bank  of  Nova  Scotia. 

77i/,s  Bank  solicits  Business  Accounts 

THE  BANK  OF 
NOVA  SCOTIA 

established  18.t2 

Capital  Reserves  /aifit  &A 

$10,000,000  .520.000,000 

Total  Assets  over  $260,000,000 


Our  Montreal  Branch 


Oka  Sand  &  Gravel  Company 


gives  its  siinction.  it  is  understood.  .ipvelopment  of 

that  a  new  companv  will  be  formed  i  ,  , 

to  develop  the  Seven  Si.sters  site.  A  '  ''P^ay  T.akes  power  project 


BRICK  CORE 
MOULDING 


SAND 


CONCRETE 
ASPHALT  PLASTER 


l.v  .associated  wltli  the  seheme  ever 
sinee  it  was  first  mooted  several 
years  ago.  and  wliieii,  tliej'  assert, 
would  give  t 'algary  and  other  AI- 
I'erla  cities  and  towns  unlimited 


Victoria, ’.s  eleetrieal  needs  for  some; 
years  to  come.  The  full  defalks  of 
the  plans  and  specifications  are  now  | 


... ....  being  studied,  it  was  stated  by  A.  T. 

owns  unlimited  „  ,  .. _ ,  ,  _ 

Goward.  ^  Ice-President  of  the  Cora- ! 


This  conclusion  has  been  reached  • 

owing  to  a  statement  that  lias  been 


\fl(I  To  Power  Plant 


contained  in  a  ennimunieation 


'Pile  proposal  to  proceed  with  the 
erection  of  a  new  siib-station.  it  is 
understood,  came  as  a  result  ef  eon- 


Washed  River  Sand  and  Gravel 
Crushed  Stone  and  Gravel 
Rail,  Barge  and  Truck  Deliveries 

Offices  and  Terminals: 

134  McCord  Street,  MONTREAL,  Que. 


The  Premier  of  the  province  tin-,"'"'  f-Hh  three  conditions  con- 

dertook  rccentlv  to  enquire  into  the  of  a  li 

question  of  power  development  in  '<>  the  province, 

this  region  and  althoucli  as  vet  no  Phose  e„n,i,„on.s  are  a.s  follows: 
official  announcement  has  been  '  sov- 

made.  ft  i.s  understood  that  ti-is  re- : ''""7"'  ’■'S'"®  ,  '" 

port  will  ho  verv  shortly  forthcora- :  ' national  parks 
Ina.  and  will  be  cn.irelv  favorable  "f"’*'  referred  to 


Ib'rniipr  .1.  I-..  Browlec,  tinnuy  and  fa»t  growth  in  tho  con-  I 
h  three  conditions  eon-  suniptio.n  of  power  and  light  for  in- 
I  Hie  issuance  of  a  li  dustrlal  and  other,  uses,  and  is  a 

proiince.  signal  factor  tii  the'raarvet  develop- 

liition.s  are  a.s  f^lows: 

1)1  l  ie  fedeia  gov-  In  a  reeent  announcement  made  by 
""tl!',;  .,7ho1®.i  \jrul  company  it  was  stated  that  faei- 

i-t  iin  iio-i  ■  i-ofon-cri  In  were  being  added  at  .Iordan 

I*  r*n’x.'.^iio  i  no-  Rb’cr  for  the  development  of  2,000 
*  ■  "  *  '  penr  1  „  kilowatts  of  electrical  energy  addi- 

iiico.s  transfer  agree-  present  eapaelty  of  the 


to  the  development  of  the  site  by  the  ; eliminated.  I  nder  the  pending  piept.rieal  energy  arldi- 

conipany,  natural  ro..ou,co.s  transfer  agree-  rapaeltv  of  the 

Kolloiving  an  nfficlal  announce-  ment,  the  province  is  to  got  the  pi^m.  A  sub-station  at  the  .Tapan 
ment  to  thi.s  effect,  tho  next  move.  '  mineral  rights  in  the  national  ciiileh  and  Cahin  Pond  .section  of  the 

ci>v  (ilriiidx  sidted,  wduld  be  tho  *  rc-  j  p<nk?.  Mi*,  j^toweirt.  tiikos  tho  stund  Ooldstrcci-in  wHtorphod  dovolops  8  ' 

ation  of  a  new  company,  a.s.sociat.cd  :  ,hi,f  wlien  the  water  power  and  coal  considerable  energy,  while  the  steam 

wit.i,  or  controiled  by  \\  innipeg  ,, pp.jp  j,,.p  pipninated  from  the  parks  plant  .at  Brentwood  has  been  in  use 

K  ecrnc.^  and  n  Inch  would  then  pro-  government  should  for  some  years.  i 


Atlantic  Sugar  Refineries 


I  coed  to  issue  securities  for  the  pur¬ 
pose  of  financing  the  development. 
Such  a  development  would  natur- 


I  retain  the  mineral  rights  in  the  re- 

Miiionil  Kitrhts. 


ally  also  liave 


on  the  niainder 


A  handsome  and  fully  modern 
home-  for  the  distribution  end  of  the 
business  is  contenupiated  in  the  pre- 


Power  <  orporation.  which  would 
probabi}’  have  an  interest  in  the  pro- 
.iect  apart  from  its  substantial  hold¬ 
ings  of  Winnipeg  Electric  stock. 


llrlf/ 


t  ect  ^ 


Established  1871 


\  Branches  in  London.  England 
V/ A  V  1  and  Sew  York, 


-  opnicnt.  then  the  province  should 

SOUND  EXPANSION  " "" 

INTFRNATI  pnWFR  ■ 

1 1  11 11/11  1  v  IT  lill .  Spray  Lakes  should  not  be  used  as 

_  '  a  reservoir  oniv.  hut  that  the  tun- 

All  Operating  Subsidiaries  Enjoy  f'"’  f  ' water  should 


The  position  of  the  province  sent  plans  for  the  new  sub-divislon,  [ 
i.s  that  in  the  event  of  further  aa  well  as  the  provision  for  further  | 
valuable  minerals  being  discovered  growth  in  the  .service  consequent  on  ' 
in  the  remainder,  and  the  federal  the  rapid  building  up  ot  Victoria  and  ' 
parliament  agreeing  to  their  devel-  its  environs.  j 


ST.  JOHN  -  N.B. 


Gen.  Offices: — 211  McGILL  STRF.ET 
MONTREAL 


OPPOSE  INCREASE  I 
TELEPHONE  RATES 


The  ELIAS  ROGERS  CO.  Ltd. 


ALFRED  ROGERS,  President 


Jnw  HoaUkx,  constructed  at  once.  The  pro-  j  Nova  Scotia  Municipality  Fights 

mg  rleaithy  Growth  in  ,  vince  takes  the  position  that  while  I  i 


Business  if  is  not  desired  to  continue  to  use  w  nuiumaui; 

_  the  Spray  l..akes  as  a  reservoir,  that  System 

Stc.adv  progress  is  understood  to  economical  deielopmcnt  of  the  hy-  - 

dro  electric  project  might  require  St.  John  Bureau  The  Finuuelul  Time> 
have  been  made  in  the  development  jjj^  (unugi  he  not  built  for  sev-  Saint  John,  N.B.— Before  the  .Nova 

of  bki&inGss  of  tiiG  opGmT-iii.^  com— ,  faT*<ai  vf'Tt^  \  ^ 

panics  controlled  by  International  ste'wa'-t  lavs  down  the  Board  of  Public  Utilities,  op- 


Installation  of  Automatic 
System 


:  panics  controlled  by  International 


Power  Company  du'''"®  '7  past  condition  that  any  water  power 


Saint  John,  N.B. — Before  the  Nova  | 
Scotia  Board  of  Public  Utilities,  op-  i 
position  was  presented  against  the  i 


twelve  months.  This  Canadian  pub-  license  i.s.siied  shall  'oc  subject  to 
'lie  Utility  holding  and  operating  allowing  such  flow  of  water  to  con-  Telephone  Company  installing  | 

'Company  was  incorporated  early  in  tintie  down  the  .Spray  River  as  the  '7  system  in  the  Kent-! 

,  ir>2t>.  and  eontrols  public  utility  pro-'  minister  may  deem  necessary  to  pre-  exchange.  N.  McKay,  repre-  ; 

j  pertles,  which  have  been  in  success-  sene  the  scenic  beauty  of  the  Banff  telephone  company,  pre-  ' 

fill  operation  for  many  years  in  park.  senled  a  list  showing  la.l  signed: 

'Bolivia,  British  Guiana,  .Newfound-  Premier  Brownlee  is  leaving  for  '’f  *'1  fotal  of  66.1  sub-; 

land.  Salvador  and  Venezuela.  Its  Ottawa  as  .soon  immediately  after  senbers  or  nm''®  ' 

assets  and  earning  power  were  the  end  of  the  present  legislative  7"''  i 

largelv  increased  in  1027  through  ac-  session,  w  hich  is  expected  to  he  in  a  R"ssel.  who  represented  A.  A.  Bli.gli  , 
quisition  of  control  of  Porto  Rico !  few  days  now,  to  take  the  matter  up  h,:  '  '  _  f presenting  a  j  : 

•T»  •!  I'  M  <•  U’lfh  T-Inn  Mr  PCtltlOIl  UlllCh  llG  SJlid  rODtclinOO 

Railways  onipani.  as  well  as  of  a.aiu  ^Ii  Hon.  Mr.  Stewart.  ^  .  i 

the  Oruvo  Light  &  Power  (  ompany. !  .  i  n.,n«ni  m-  ' 


Canada  Cement  Bldg. 

Montreal 

General  Assurance  Bldg. 

Toronto 

**The  Best  the 
Mines  Produce''^ 


'T"'HE  Standard  Bank 
of  Canada  solicits 
not  only  your  account, 
but  also  the  opportunity 
of  aiding  you  in  the 
business  and  financial 
problems  that  go  with  it. 

THE 

STANDARD  BANK 

OF  CANADA 


Oruro.  Bolivia,  and  through  acquisi¬ 
tion  of  addiUotia.I  stock  in  pre- 
viou.'ily  controlled  companies,  such 
as  .New  foundland  T.ight  &-  Power,  ' 
Sail  .'Salvador  Electric  Light  t  oni- 
paii.v.  etc. 

ImproTi'l  Tiirniiigs. 

I'tinibinod  population  in  the  ter¬ 
ritories  serveil  hy  the  controlled 
propertie.;  ;i,s  ai  I»ri  ember  Jl.st,  1027. 
na.-,  .ipproxiinately  t.oOi'.OPO  and  the 
eoniiiined  number  of  llieir  c'lstonier.s  | 
at  tho  sa'iie  dal)'  na.s  approxi-  ' 
ni.itelv  7I.6mk  a.-i  against  6.00,">  at, 
the  end  of  1026  D'pre.senl ing  an  in-1 
cira.se  of  6,60.7,  or  lo  pep  cent,  dur- I 
■  ing  tiie  p;isi  year.  I 

It  is  undrrsleo)!  that  eonihiiicd  j 
.gross  and  net  earnings  of  the  oper- i 
afing  eompanies  for  the  full  tiveivej 
months  of  1027  showed  material  ! 


APPROVE  CHANGES 
NOVASCOTIATRAM. 

Refinancing  Scheme  Involving 
Reduction  in  Capital  Ac¬ 
cepted  by  Shareholders 


and  107  subscribers,  presenting  aj; 
petition  which  he  said  contained  th"  | 
names  of  2!)  persons  wlio  had  s.giic.I  ' 
for  the  new  system.  Counsel  for  ihe  1 
company  said  the  change  wa.s  ali- . 
soliitcly  necessary  anil  even  if  not 
made  an  increase  in  rates  woul<l 
have  to  come  because  of  condition.s  ' 
in  tho  Kentville  area.  j 

The  opposition  was  liasod  on  the  | 
inrrea.se  in  rates  and  the  allogalion 
that  a  largo  nunibor  of  toloplinne  ‘ 
girls  would  be  tlirowii  out  of  om-  ^ 
pioyniont.  The  hoariiig  was  ad- ! 

I.ioiirncil.  ! 


To  Builders,  Contractors  and  Property  Owners: 

A  Complete  Assortment  of  Glass  Always  In  Stock 

to  take  care  of  your  rcquirctnents. 

fii.Aos  i  ifii  nr.n  i.i.xss  mirtioii  tcmsii.x 
x\iM»o\v  m.ASS  roi.oRMii  «ii..\ss  >am-omv  *  i  ithoi.iti: 

«.1,ASS  .BIRKORS  <  OI’I'KR  STOKi:  I  ROM’S 


Halifax.  At  tho  annual  meeting  of  lAMAir'A  P  ^FRVirP  ' 

the  .Nova  .Scotia.  Traniajs  and  Power  ’ftMunlCn  f.  iJLi1\T1LL 

Company,  I.imiti'd.  hold  hore  the  re-  FARNINLC  INrPPAQPn 

financing  scheme  pro-poso)!  hy  Mie  tnlinlllUJ  IrlLlVLnjLU 

management,  iniolving  a  reduction  ,  - -  -  -  | 

in  the  capital  of  the  company  ef  Inelio  Months  Act  Kiiiled  .fniMiaryj 


PHONE  ATLANTIC  7470 
and  ask  for  ESTIMATING  DEPARTMENT 

Courteous  and  Speedy  Service  assured. 

PERFECTION  GLASS  CO. 


1,^  '  I  nearly  $2,060,000  and  a  complete  re-  :jI,lthfN  I'p  -.laiuiiiry  Dowii 

gross  and  net  earnings  o  he  OP^' '  rganizalion  of  1ho  capital  structure  Miirhfly. 

afmg  companies  for  the  full  tive  ive  ^  approxim-  .,,e  vear  ended  t-  n,.n..v  "i 

improvement  over  ^'  r^-^onding  L net  earnings  of  the  .Tamaica 
figures  f))r  l..6.  International  Power  j-^der  the  proposed  seheme,  which  Public  Service  I'ompany,  lAd.,  show 


TORONTO 


IJMITEl) 

MONTREAL 


WINDSOR 


I'or  the  year  ended  .laniiary  "1/ 
102S.  net  earnings  of  the  Jamaica! 


6nlc  Muniifarturrrs:  Aon-ShatteraMc  nn<l  niiRr(|troo(  t.I.is., 


A.  F.  WHITE 

Presiden  t. 


N.  L.  McLEOD 
General  Manager. 


BOUVIAN  POWER 
PLANS  EXPANSION 


t'omiTifra  share.':.  .,},42.f,  at  tie  change. 

$20 . $1.02.7,600  The  follow  ing  is  a  statement  of  j 

Six  p.c.  pref.  shares.  ..  7.70,000  comparative  earnings  for  the  month 

Five  p.r,  Isl  inorf.  bonds.  2,r.00,000  of  January.  1028,  and  the  12  months  j 

- . —  ending  January  31 ;  i 


Diitillcrif'; 
LACHINE,  Quebe.: 

ST.  BONIFACE.  Manilo'ji 
Cable  Addrc" 
NADIS.  MONTREAL 
MANRECO,  WINNIPEG 


Sale,  Office.,: 
MONTREAL.  Qufb?i 
TORONTO,  Ontario 
WINNIPEG,  Manitob. 
VANCOUVER,  B.C. 


Total . $.7,285,600 


International  Power  Subsidiary  AUTOMATIC  SYSTEM  ^ 

Reported  Good  Progress  1  FOR  N.B.  telephone!!: 
During  the  Past  Year  i 

I  - -  '  M.  .lohn  RiiredU  The  p'innnrini  Tlnieo 

1  Bolivian  Power  Company.  Ltd,  one'  .stalnt  .Tohn.  N.B.-  'Ihe  I'ontraet 
of  the  old  e.stablisbcfl  operating  suh- ;  lias  been  let  and  building  operations 
•sidiaries  of  International  Pow  er  i 'o  .  !  w  ill  soon  be  started  on  the  new 


.Jan'i.'irv-- 
Gioss  earniiiEs..  . 
Net  earnings  .  .  .  . 

Snip,  after  eharges 
12  Mea.  end.  Jon  .21 
iFrofj.a  earning.a.. 

Net  earning.^ . 

•Surp.  jifter  oharge.a. 


$  6.2.x  it  $  63.620! 
20,220  20.000  . 


$601, 2S<  $6,VS,031  ' 

281.21  2  262..'.6.2  1 


Ideal  Conditions  for 
INDUSTRIES 

I'rcrdoin  from  High  Taxes.  High  Labor  Rates,  High 
Labor  Turnover  and  Power  Problems. 

Freedom  to  Expand  on  Ample  Sites,  Permits  Concen¬ 
trated  Effort  on  Production. 

Ml'.  II  mi;  dm  aii;i>  ri.was  t'o  thi;  xc\i.ci;  ok 

5I.-.,(MM).<«II>  IX  TUi;  LAST'  TM  O  VK.AR.S  K.MJKR  THI; 

AHo\  i:  lon.xi,  to-MiiTio.x'N. 

Southern  Canada  Power  Company 

O.30  (-orislinc  Building  •■"nueii  .MONTREAI.. 


GOOD  HI  ILDINti  IN  U.tl/t'.MtV.  I  building  department  of  the  city  hall  | 
Calgary.  Calgary  will  experi- I  for  the  month  of  February  are  any! 
<'nco  one  of  the  best  periods  of  I  indi‘'alion.  These  permits  amount- 
hiiildlng  activity  in  its  history  this  |  ed  to  $300,000  for  that  short  month 
spring  it  the  permits  issued  hy  the  i  at  a  slack  period  of  the  year. 


is  oxtrndin^  its  olortrirnl  ;?f‘nprHtii)t: ,  huildlns;  of  the  New  Uriinswirk  Tel- 
'capai  ity  in  order  to  meet  the  re- i  ephone  Company  in  which,  with 
iqiiirements  of  the  increase  in  busi- :  other  equipment,  will  he  installed 
nes.s  shown  under  Internatifinal  '  "io  automatic  system  which  the  com- 


RATE  REDUCTION  FOR 
CANADA  ELECTRIC  CO. 


building  of  Ihe  New  Brunswick  Tel-  I  tan  ADA  CLCtllVlt  tu. 

ephone  Company  In  which,  with  _ _  I 

other  eijllipment.  will  he  installed  John  Bureau  The  Flnanelnl  Tlmen ' 


nes.s  snown  unoer  iniernationai 
Power  management,  supervision. 

Tlie  company  operates  the  electric 
lighting,  tramway  and  telephone  un- 


Saint  John,  N.B. 


The  Nov,a 


pany  proposes  estalillshing  here.  Al-  ‘  '  '  .  '  ‘ 

reaiiy  in  anticipation  of  the  new  Scotia  Board  of  Public  Utilities  has 
service  the  company  is  installing  approved  of  the  reduced  schedule 


dertakings  'in  La  Paz,  the  .seat  of  PhonP  |  for  rate.s  in  Amherst,  N.S..  and  sur- | 

eovernmeni  anri  nrineipal  finam-ial  >'1>  when  the  new  system  geJs  rounding  districts  by  the  Canada 

^  .  '  .  ,  ^  ,  f  I.  I-  1  I.  !  under  wav.  The  strueture  is  to  be  Trjppfpjr  cp,  jjjg  reductions  totalling 

and  comniercnil  centre  of  Bolivia.  It  ^  id  nni-i  i..iti-)iu  u.,  me  i viiucikius  luiaiiiug  ^ 


It  ow  ns  a,  complete  system  for  the  j 
generation,  transmission  anti  flistii-  ; 
butioii  of  eiectric  light  and  power,  ' 
Mic  di.stribution  system  being  largely 
underground:  tramway  system  of  10 
route  miles,  with  20  cars  and  trail-  | 
ers  and  6  motor  buses  and  a  modern  ! 
telephone  system  ivitli  underground 
and  aerial  cables. 

During  tlie  past  12  monllis  the 
number  of  the  company’s  light, 
power  and  telephone  rustomers  has  ' 
increased  from  8,7.70  to  0,7tm.  and  | 
plants  have  hern  prepared  ami  I 
equiiinient  purchased  for  the  in.slai-  ! 
latlon  of  additional  hydro-eicctric  1 
power  generating  capacity.  1 


completed  by  October  1st  next. 


Valuable  Infonnation. 

Winnipeg,  Man. 
Jan.  18,  1028. 

The  Financial  'Eimes, 

Montreal. 

Dear  .Sirs.-- 

In  the  iiast  I  have  received 
niiicli  valuable  and  profitable 
information  from  your  paper, 
of  ivhirh  1  have  been  a  con¬ 
stant  ri'.-ider  for  liianj  years. 
7'our.s  trul.v, 

(.Signed)  G.  U . 


10  per  cent,  to  take  effect  immedi¬ 
ately. 

Normau  A.  Evard,  general  man¬ 
ager,  states  that  thi.s  is  the  first  re¬ 
duction  in  rates  made  by  the  Canada 
Electric  Company  since  the  new 
power  plant  at  .Maccan  was  operated 
on  crushed  coal.  He  predicted  fur¬ 
ther  cuts  In  rates  when  new  .sub¬ 
scribers  had  been  secured  in  Am¬ 
herst,  Sackvllle  and  other  districts 
served  by  the  company.  Among  the 
changes  effected  hy  Ihe  now  rates 
will  be  to  reduce  bouse  lighting 
costs  from  7  to  6  cents  and  after 
thirty  K.W.H.  have  been  used,  tlie 
rate  drops  to  three  and  three  and 
three-quarter  cents. 


T^utioncil  Distilleries 
Limited 

DISTILLERS  AND  BLENDERS 
MANUFACTURERS  OF  INDUSTRIAL  ALCOHOL 

HEAD  OFFICE: 

263  St.  James  Street  -  MONTREAL,  Canada 


[cAKIadian 

m 


TRAINS  '  HOTELS  '  TELEGRAPHS  '  STEAMSH  IPS 


Business  men  use  the  Canadian  F^i'cifJc  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  ^Tavel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  16,  1928. 
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We  deal  in — 

C.P.R.  4H%. . ...1944 

Bell  Telephone  5%. . .  .1957 
Quebec  Power  Co.  6%  .  1955 

Quebec  Rly.  S% . 1939 

Wayaftamack  6% . 1951 

Wayagamack  6,^%, . . .  1930 
Montreal  Tramw.  .ys  5%  194 1 
Montreal  Tramways  5  %  1 955 
Duke* Price  Power  4%.  1966 
Manitoba  Power  5J^%.1951 
Lauren  tide  Power  5}i%  1946 

Montreal  Power  5% _ 1951 

United  SecuritJee  5H%  1952 
Gatineau  Power  5%. .  .1956 
Gatineau  Power  6%. .  .1941 
Antlcoetl  Corp.  6H%.  .1941 
Anticosti  Corp.  7% 

Preferred  Shares . 

Canada  Steamship  6%.  1941 
International  Paper  6%  1941 

At  all  times  we  are  prepered  to 
submit  satisfactory  bids  for  the 
purchase,  in  odd  lots,  of 
Canadian  Government,  Muni¬ 
cipal  and  high-grade  Corpora¬ 
tion  Bonds. 


RENE-T.LECLERC 

Insarparatsd 

Maatsaalt*  16A  St.  JsaiM  tt. 
Qasbaet*  71,  St.  Patartt, 

(■»T«a.iwi  tm) 

B226 


RISE  IN  PRICES 
IS  INDICATED  BY 
HAMILTON  ISSUE 

Important  Change  As  Compared 
With  Sale  in  May, 

1927 

BONDS  GOING  TO  STATES 


How  Rip-  Van-Winkle  Would 
Have  Fared  on  This  Market 


In  the  bo.nrd  room  of  a  Montreal 
lirokerage  office  recently  an  imag¬ 
inative  trader  voiced  a  conjecture 
with  regard  to  how  a  modern  Rip 
Van  Winkle  would  have  fared  had  he 
made  .shrewtl  investments  in  the 
common  sto<'k.s  of  sound  industrial 
ml  pul)lie 


i  Prices  Prevailing  in  New  York  to  sleep  for  20  years 
I  Make  High  Class  Canadian 

I  Issues  Very  Attractive 


Toronto  Uurcnii  'I'lic  KInnnrIiil  TTnir» 

I  Toronto.  — -  During  the  past  week 
i  in  the  Canadian  government  and 
i  nuinlclpal  bond  market,  the  County 
:  of  Carlcton  disposed  of  $12'3.210  of 
I  bonds,  us  follows  -r  $61,180  D'ic  .6 
annuity  instalments,  at  100.50  and 
'  Interest:  $39,750  595  10  annuity  in- 
‘  Btalments  at  101.11  and  interest; 
i  $22,280  595  15  instalments,  at  101.60 
and  interest. 

I  'J'hc  City  of  Hamilton  disposed  of 
I  $1,035,605  of  4'TtVe  bonds,  maturing 
!  from  1028  to  1048  inclusive  and  $56,- 
I  021.03  bearing  6‘.i  interest,  matur- 
!  Ing  February  1st,  1020  to  1941.  The 
])riec  received  was  100,283  and  in- 
I  tci'cst  which  represents  a  cost  basis 
i  to  the  city  of  4.5391  ■  'I'he  sale  of 
the  695  issue  is  abnormal  in  the 
present  market  and  probably  is  for 

the  purpose  of  cleaning  up  po  odd  ,  ,  , 

piece  of  financing  on  the  part  of  the  j  ‘he  past  two  decades 

bonds 


gregate  return  on  the  original  in¬ 
vestment  of  $24,074  amounted  fo 
$240,608,  giving  an  annual  return  of 
$12,480.  or  a  yield  of  over  per 

annum. 

Only  in  two  rases,  t'.P.R.  and  Win¬ 
nipeg  lOlectrlc  has  the  market  en- 
haneement  during  the  period 
utilities  in  1008  and  then  I  amounted  to  less  than  100  per  cent. 

while,  in  8  stocks  out  of  the  12.  an 
The  results  of  a  test,  as  revealed  i  enhancement  of  over  500  per  cent,  is 
ill  tlio  subjoined  table,  constitute  a  i  shown.  Outstanding  records  are  re¬ 
sound  argument  for  those  wlio  hold  |  vealed  by  Fity  Dairy,  Ogilvie  Flour, 
that  llie  liig  profits  on  the  Stock  !  f'onsolidated  Smelters,  and  Montreal 
Market  accrue  to  the  investor  who  |  Power;  although  Ogilvie  shows  by 
biiy.s  .sound  junior  i,ssiies,  and.  disre- :  far  the  greatest  volume  of  profit, 
garding  intervening  market  swings,  M'ity  Dairy  acttially  has  the  better  re- 
relains  them  over  .a  long  period  of  I  cord,  an  investment  of  $87.5  in  1006 
time.  !  bringing  an  appreciation  in  principal 

'I'hcro  were  comparatively  few  I  of  $22,825.  or  2600  per  cent.,  with 
stocks  on  the  Canadian  markets  in  ^  gregate  dividends  of  $7.0]2.or  over 
1008  which  arc  still  in  existence — as  |  800  per  cent.  Ogilvie.  on  the  ether 
a  matter  of  fact,  the  combined  Mont- i  hand,  while  it  has  produced  an  en- 
real  and  Toronto  boards  in  those  1  hanoement  in  value  of  .$61,125  and 
days  offered  a  very  narrow  choice  to  j  aggregate  dividends  of  $17,000,  or 
the  investor.— tiuis  the  list  of  secu-  equivalent  to  2330  per  cent,  on  mar- 
rities  chosen  for  the  test  is  composed  I  bet,  value,  and  650  per  cent,  in  divl- 
of  issues  which  would  have  been  a 'fiends. 

logical  elioice  for  an  Investor  who  j  Tlic  wide  growth  in  balance  sheet 
looked  into  tlie  future  with  a  pro- j  strcngtli  which  has  developed  dur- 
phetic  eye.  Fndcr  these  circum- 1  ing  the  20  years  is  indicated  by  the 
stoncos  the  figures  revealed  by  the  |  fact  that  0  of  the  12  issues  have  been 
test,  wbicii  is  based  on  a  purchase  j  split  during  the  period;  another, 
of  25  sharps  of  12  issues,  represent- 1  Fake  of  the  Woods,  is  being  spilt 


SASKATCHEWAN 
MUNICIPALITIES 
AT  BOTTOM  RATE 

Improvement  in  Situation  Due 
to  the  Municipalities 
Themselves 


nome 


Aim! 

Abroad 


ing  8  different  industries  is  an  inter¬ 
esting  coiiimentary  upon  the  indus¬ 
trial  expansion  enjoyed  by  Canada 


Investment 

Consultation 


We  shall  be  glad  to 
have  the  opportunity  of 
assisting  you  in  the  choice 
of  desirable  bonds  or 
stocks  for  investment. 


Ask  to  have  your  name  placed 
on  our  mailing  list. 


R.  A.  1>AL.Y  A  Co. 

•^ra  am  aomono  soiuiv* 

TORONTO 

Utmtwi  Tmtmta  Stack  txekmta 


yew  Issue 

KINGDOM 

OF 

NORWAY 

5%  External  Gold  Bonds 

Due  March  15th.  1963 

Price;  97J^,  to  yield  5.13% 

N.R.  BURROWS  &  CO. 

Investment  Securities 

120  St.  James  St,,  Montreal 
.  MAIN  6821 


The  Investor — 

Pifbliahml  ttionthly  iintl  a^nt 
f rati*  to  intrronted  inquirer*  by 

MTeod:>^)ung 

JUltUtmai 

205  St.  JnnieM  Street. 

MONTREAL 

TttnoNTO  OTTA3V.4 

H.AMII.TON  LONDON 


G.A.!iTIMS0N&C0. 

I.IMITKD  K.t.  1881 

The  Oldest 
Bond  House  in  Canada 


200  Bay  Street  -  TORONTO 


city.  The  .$l,h35.6U5  11495 

have  been  already  offered  to  the 
public.  .ludging  from  the  advertise¬ 
ment  V  hich  appears,  there  has  been 
no  problem  in  the  disposal  of  the 
I  first  five  maturities.  The  bonds  ma- 

i'  turing  from  1933  to  1948  inclusive, 
are  being  offered  to  the  public  at  a 
rate  to  yield  4.40':r.  Principal  and 
half-yearly  interest  on  the  bonds 
are  payable  at  the  office  of  the  City 
Treasurer  in  Hamilton,  so  it  is  quite 
'  clear  that  the  bonds  are  not  Intend- 
I  cd  for  sale  in  the  United  States, 
j  As  a  comparison  showing  the  im¬ 
provement  in  prices  and  the  reduc¬ 
tion  in  yields  during  the  past  year, 
it  is  Interesting  to  note  that  in  May, 

:  1927,  the  City  of  Hamilton  sold 
I  $498,100  595  bonds,  maturing  May 
!  1st,  1928-1957,  with  principal  and 
Interest  payments  In  Hamilton  only, 
just  the  same  as  in  the  present  is¬ 
sue.  The  price  realized  by  the  city 
at  that  time  was  101.43  and  Interest, 
or  a  cost  basis  of  4.7895  as  com¬ 
pared  with  the  present  cost  basis  of 
4.53  95-  Tho'bonds  maturing  1928 
to  1931  were  offered  for  public  sub¬ 
scription  at  a  rate  to  yield  the  in¬ 
vestor  4.6095,  the  bonds  maturing 
1932  to  1934,  at  a  rate  to  yield  4.6595, 
the  bonds  maturing  1935  to  1940  to 
yield  4.7595.  The  1941  to  1949  ma¬ 
turities  yielded  4.7095  and  the  1950 
to  1957  maturities  were  offered  at 
4.65'"5.  While  the  maturities  are 
not  ex-actly  comparable,  yet  it  is 
safe  to  say  that  on  the  average  in 
the  last  ten  months,  the  City  of 
HamUton  4*495  bonds,  maturing  in 
20  instalments,  have  increased,  in 
price  over  295  and  have  decreased  in 
yield  over  Vi  of  195.  The  city  is 
saving  at  least  $20,a00  by  this  bet¬ 
terment  in  finances  and,  of  course, 
the  Investor.s  Iiave  that  much  more 
to  pay  to  buy  bonds  to-day. 

The  fact  that  Hamilton  bond.s  are 
payable  in  Canada  only  is  Intcrest- 
I  Ing  in  view  of  the  yield  rate  to-day. 
A  4.4095  basis  on  Hamilton  bonds 
Is  an  excellent  yield  under  present 
market  conditions.  It  is  certainly 
true  that  United  States  on  the  whole 
has  been  a  major  factor  in  prices 
rising  and  yield  rates  dropping.  The 
I  fact  that  United  .States  investment 
■|  bankers  have  absorbed  for  their 
i  market  consumption  the  greater 
portion  of  our  provincial  govern- 
i  ment  and  large  city  bonds  leaves 
Canadian  high-grade  bonds  more  or 
!  less  scarce  with  the  result  that  in- 
I  vestors  here  are  demanding  the 
'  bonds  even  though  the  prices  are 
i  295  higher  than  a  year  ago  and  the 
I  yields  *5  of  195  less. 

I  Hamilton  could  finance  on  a 
4.78'"5  liasis  ten  months  ago.  To-day 
j  they  can  finance  on  a  4.53''5  cost 
I  basis.  But  on  the  Anicrlcan  side  of 
j  the  line.  It  is  still  easier  for  large 
(itJes  and  States  to  finance.  I'or 
!  f  xample.  the  Stale  of  New  York  re- 
i  contly  sold  $22,500,000  3V2''5.  .3-'’5''5 
'  and  4'"5  bonds,  matnring  from  1929 
to  1978  inclusive,  at  an  average  price 
of  100.0799  and  interest,  whhii 
'  makes  the  net  iniercst  cost  to  tlic 
I  (ity  ,3.69295.  liie  lionds  liave  since 
j  been  offcied  to  Ilie  public  on  a 
'  3.5095  ba.sis  for  the  1929  nuitiirily 
and  the  balance  of  the  issue  yields 
:  from  .3..55''r  to  3.6595,  according  to 
I  the  inatniities.  The  return  from  the 
i  highest  grade  of  bonds  in  tlie  United 
i  States  is  very  niiich  less  tlian  the 
i  return  obtainable  fo-day  in  Canada 
from  our  high-grade  bonds.  'I'his 
tempts  Ameriean  investors  to  come 
into  onr  market  and  buy  our  bonds 
continuously. 


(t  wTil  he  seen  that  an  original  in 
vestment  of  $21,071  on  .lanuary  1. 
1908,  had  grown  to  $199,699  by  the 
beginning  of  the  current  year,  an 


during  the  next  few  weeks,  wtiile  an 
early  split  in  Minuipeg  Electric  is 
expected. 

An  additional  source  of  profit  on 
the  total  investment,  which  has  not 
been  taken  into  consideration  in 
making  the  tabulation,  is  rights 
which  have  accrued  on  several  of 


enhancemrnt  in  market  value  equal  i  the.  issues  from  time  to  time  on  of- 


to  725  per  cent,  during  the  20  year 
period.  .At  the  same  time,  aggre¬ 
gate  dividends  paid  on  the  issues 
amounted  to  $73,983,  making  an  av- 
emge  annual  yield  of  ov'er  15  per 
cent.  Adding  together  the  market 
appreciation  on  the  list  to  the  total 


dividends  paid,  it  is  shown  that  ag-lrlgrhts. 


ferings  of  additional  stork.  Shawlnl- 
gan  for  many  rear.s  has  offered  an¬ 
nual  rights  to  its  shareholders,  while 
C.P.R..City  Dairy.  I>ake  of  the  Woods, 
and  AVinnIpeg  have  also  allotted  new 
stock  to  existing  shareholders  on 
different  occasions  carrv'ing  valuable 


Total 


r.  p,  n . 

Co.ot  in 
ISOR 

, .  ..$  .3.82.' 

Value  In 
1028 

.$  5.'22S 

Appreciation 

$  1.409 

Dividend: 
Ileteivec 
8  4.775 

••'•Ity  Dairy . 

.  . .  ST.'i 

7.912 

•Cons.  Sniplt*r,« . 

.  ..  1.859 

nK.Toa 

4.47.' 

•Dominion  Textile  .  .  .  . 

.  ..  1.0:.'. 

POO 

4,31,5 

Tjakp  of  tb#*  \Vnodji  .. 

.  ..  1,887 

4.260 

6.937 

•Latirentfde . 

.  ..  2.4fi2 

17,700 

1:1. 2RS 

11.578 

•Montreal  Power  ..  .. 

.  ..  2,1, '.9 

ro.ciio 

18.199 

fi.449 

•Ogilvie  Klour . 

.  ..  2.fi2.S 

62.7.50 

61.12.5 

17.000 

•Penmans  . 

.  ..  Sn.) 

7.fi.50 

6.869 

3.375 

•Price  Bro." . 

.  .  .  2,5.59 

0.812 

7.262 

3.399 

•.‘lhawinigan . 

.  ..  1.599 

9.22.5 

7.72’ 

3.166 

Winnipeg  Blcctrlc  ..  .. 

.  ..  2,47.5 

2,637 

62 

2.412 

Totals . 

. .  .  .  $24,074 

$199,699 

$178,625 

$73,983 

Aggregate  return  on  Investment .  $243. fins 

Annual  return  on  Investment .  12.4?0 

Annual  yield .  Sl.SCp 

— Split  during  period. 


MERGER  RESULTS  I 
IN  FINANCING  BY 
GYPSUM  COMPANY! 

Royal  Securities  Offering  $2,*  j 
500,000  Bonds  of  Canada  ' 
Gypsum 

TO  YIELD  5.70  P.C. 


Selling  Bonds  By  Radio 

Chicago.  —  An  Interesting 
development,  slgnlfieant  of 
changing  conditions  in  the  in¬ 
vestment  market. Is  found  in  the 
announcement  made  to-day 
that  Halsey.  Stuart  &  <'o..  will 
engage  shortly  in  radio  broad¬ 
casting,  using  thirty-two  sta¬ 
tions.  comprising  the  Ued  Net¬ 
work  of' the  National  Broad¬ 
casting  Company.  These  pro¬ 
grams  will  be  the  first  of  their 
kind  to  be  broadcast  on  a  na 
tlonal  scale  by  a  financial  in¬ 
stitution. 


British  Interest  in 

Canadian  Finance 


Koyal  Securities  Corporation  an¬ 
nounces  public  offering  of  $2,500,000 
Canada  Gypsum  adn  .Alabastine,  l.im- 1 
ited.  5Vs95  first  mortgage  20-year! 
sinking  fund  bonds,  series  "A”,  ma-  \ 
turing  Marcli  1st,  1916.  I 

'Canada  Gypsum  and  Alabastine,  in-  i  _ 

corporated  in  1927.  is  the  largest^  C  ;\jf,j-ris,  who  toured  Can- 

Canadiau  manufacturer  of  gypsum  -  si,n,n,p,.  as  the  special  cor- 

producLs  and  the  pole  proaucer  in;  rcK-pondent  of  the  London  Financial 
(  anada  of  ‘  .Alabastine  ,  the  nation-  j  'pjf,ies.  the  leading  organ  of  British 
ally  known  w  all  coating,  and  in  ud- 1  aad  w  ho.se  signed  cables  to 

dition,  a  large  manufacturer  of  lime  t^at  well  known  journal  roused  to 
products.  The  company,  '"hose  ainch  interest  and  comment  in  the 
business  has  been  in  continuous  and  ■  jTajtpd  Kingdom  on  the  occasion  of 


Canadian  Bond  Sales 


CHURCH  &  Co. 

Unlisted 

Investment  Securities 


*82  St.  James  St. 


MAIn  SIGr. 


FOREIGN  i:OA>S  At  Ed>DO.A.  ' 

Restriction  I'onfinncs  Export  Of 
tijipital  Not  .Favored. 

T/Oudon.  Comparatively  few  for¬ 
eign  lo.ans  have  liccn  floatcti  in  Lon¬ 
don  in  recent  inoiiftis.  'Phis  i.s  ncu 
because  of  any  lack  of  fund.s  foi- 
siK'h  purposes,  hut  it  is  recognized, 
however,  that  tlicro  is  still  necessity 
for  restricting  f)vcrseas  lending,  an.v 
large  increase  in  whieli  would  affect 
the  forei,cn  exchtniges  :id\ er.spiy. 
There  is  none  too  Itirge  a  favoral)!*' 
li.Tlainc  in  our  iniernaliomil  .'icounl 
to  offset  direct  exports  of  capital. 

AVith  fli"'  .Ariicricaii  m:irkct  actively 
engaged  in  making  loans  to  foreign 
countries.  lK>we\er.  it  i.s  lliougltt 
that  there  is  tittle  dtinger  tliat  tlie 
l/ondon  market  will  ho  teinplrd  to 
overlcnd  abroad. 


j  An  analy.sis  of  Canadian  bond 
r  sales  up  to  March  10.  1928.  eoinitiled 
by  .A.  F.  Ame.s  and  Co.,  I.td..  shows 
total  to  date  of  $19,786,847  as  com¬ 
pared  vvitli  $93,920,507  for  the  same 
I  period  of  1927,  and  $182,442,246  for 
I  the  same  period  of  1526. 

I  'I'hese  are  chissified  :is  follows:- - 
'Government..  $9,000,000;  .Municipal 
t  $3,880,817;  Corponilton,  $27,510,000; 

I  Railroad,  $9,396,000. 
i  Of  the  total  there  were  .sold  in 
Canada  $29,390,847.  and  in  the 
'  United  States  $20,396,000. 
j  The  following  i.s  a  coinpari.son  of 
I  sales  by  iiiontlis  during  Ihc  past 
'  tlircc  yettr.s: 

19  .’7 
$ 
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I  Western  Securities  Now 


successful  operation  since  the  or- 
ganiztilion  of  The  A'ahastine  t'om- 
pany.  Paris,  Eimitcd.  in  1886.  is  now- 
acquiring  as  a  going  concern  the 
business  and  propertle.s  of  .Manitoba 
Gypsum  Company,  Limited,  which 
has  for  many  yo,ai  s  successfully  car- 
ricel  on  Ihe  manufacture  of  gy-psum 
products  In  the  Province  of  Mani¬ 
toba  and  of  Its  subsidiary.  British 
(‘ohimbia  Gypsum  Company,  Idin- 
itrd. 

On 

completely  equipped  plants  will  be 
operated  by  the  company  in  the 
province.s  of  yiielvec.  (Intario.  Mani- 
loba  and  Britlsli  CoIunibi;i,  with 
large  gypsum  deposit.s  well  located 
in  relation  to  principal  plants:  and 
the  company  will  control  tiic  total 
ivroduclion  in  Canada  of  "Gyproc" 
wall  hoard,  blocks,  laths,  partition 
and  roof  tiles,  manufactured  from 
gyiisum,  "In.stilex"  and  "Alabastine”. 
It  will  also  he  one  of  the  largest 
Canadian  producers  of  linrd  wall 
plaster,  plaster  of  paris,  hydrate 
lime,  and  otlier  lime  products. 

Proceeds  of  the  present  bond  is¬ 
sue  are  to  he  applied  toward  retir¬ 
ing  the  presently  outstanding  614^-,. 
bonds  of  tlie  company  at  195  on 
Avigust  1st  next,  and  towards  the 
purchase  of  tlio  Manitoba  and  British 
Columbia,  properties. 

t.'pnsoMdated  fixe<]  and  net  current 
assets  as  at  December  3lsl.  1927. 
after  giving  effeet  to  Ihe  present 
transaction,  are  sliown  as  $5,102,109. 
against  Ihc  $2,500,000  of  bonds  now 
being  issued. 

Consolidated  annual  profits  of  the 
properties  for  the  years  ended  May 
31st  and  October  3Ist.  respectively, 
after  depreciation  and  depletion,  and 
!  availal>le  for  bond  interest  and  in- 
I  come  ta,\.  have  been  as  follows  : 

I  1925.  $303,136;  1926,  $399,531;  1927. 
$557,701.  Consolidated  profits  for 
(lie  year  ended  Deeemlter  31  si,  1927. 
are  shown  as  $645,116.  or  4,69  times 
the  annual  interest  requirement  of 
$137.5041  on  these  lionds. 

Tile  bonds  are  h»>ing  offered  at 
97 Uj  and  accrued  interest,  to  yield 
about  5.70' and  are  payable  as  ;n 
lirimipal  and  interest  in  Canadian. 


his  last  visit  to  the  Dominion,  arriv¬ 
ed  in  Montreal  on  Monday  and  will 
he  in  the  city  for  about  fen  days.  He 
is  registered  at  the  Place  Viger 
Hotel. 

.Mr.  Keith  Alorrls  is  recognized  in 
the  British  money  market  as  an  au- 
fhorily  on  Canadian  affairs,  and.  in 
addition  to  i>eing  special  Canadian 
coi’respondent  for  the  I/vndon  Finan¬ 
cial  'limes,  is  a  regular  contributor 
,  .  .  ,  .  i  tn  many  other  well  known  British 

quisition  of  these  properties, ,  mjiitpj-s  Canadian. 

Ho  i.s  the  I>ondon  correspondent  of 
'i  he  Financial  Times,  Montreal,  has 
consider.-'hlc  repute  as  an  author, 

I  and  i.s  a  incmhers  of  the  British  So- 
!  cicty  of  Authors.  Recently,  a  series 
I  of  articles  from  his  pen  were  featiir- 
I  ed  by  the  T/vndon  "Sphere.”  the  pop- 
|ular  British  illustrated  weekly,  and 
a  similar  series  is  now  atppearlng  in 
the  London  "Field."  the  old-estab- 
lislied  organ  of  the  English  count rj- 
gentleman  cla.-^s. 

In  addition  to  his  special  mission 
I  on  behalf  of  the  London  Hnancial 
Times,  Mr.  Keith  Morris  will  write  a 
series  of  articles  which  will  be  syn¬ 
dicated  to  the  British  press. 

It  is  significant  of  the  re-awaken¬ 
ing  of  British  Interest  in  Canada’s 
inve.stinent  and  industrial  oporluni- 
ties  that  .Mr,  Keith  Morris  is  hack  in 
the  Domlniom  after  returning  to 
England  only  about  four  months  ago 
from  a  .six  months'  tour  of  Canada. 

Quebec  Government  May 

Enter  Farm  Loan  Business 

Quebec.  -  Quebec  is  taking  ad¬ 
vantage  of  the  federal  legislation  of 
last  year  known  as  The  Canadian 
Farm  Loan  Act.  This  law  provides 
for  loans  to  farmers  under  a  system 
whereby  Ottawa  wiil  provide  90  per 
cent,  of  the  money,  the  province  five 
per  cent.,  and  the  borrower  himself 
provide  the  other  five  per  cent. 

'ri'.e  Quebec  Government.  *  in  the 
preamble  to  Ihe  hill,  explains  that 
the  provisiivns  of  tlie  federal  act  can 
only  have  effect  in  Ihe  province  of 
Quebec  it  legislation  therein  to  that 
end  he  adopted,  and  that  it  is  in  the 


GOOD  WORK  OF  BOARD  | 

Local  Government  Body  Has  I 
Been  Operating  Largely  in  An  ! 
Advisory  Capacity.  | 

Winnipeg.  —  Illustrating  the  easier 
flow  of  money  on  Ihe  prairies,  rural  | 
school  districts  In  .Saskatchewan  arc  I 
now  finding  a  ready  market  for  their  I 
delventures  at  less  than  six  per  cent..  ! 
according  to  the  report  of  the  Ixx-.il  I 
Government  board  covering  the  c.i- 
lendar  year  of  1927.  Towns,  it  is 
shown,  are  paying  from  to  G''r. 

while  one  of  the  cities  in  recent  \ 
months  sold  its  debentures  at  a  yield  : 
rate  of  5.03%. 

The  report  ascribes  the  improve-  j 
ment  effected  in  the  nuinicipaHt1e.=  i 
themselves,  and  to  the  cautiousness 
shown  in  all  cases  where  horrowin.e  ' 
is  required.  It  is  pointed  out  also  ' 
that  there  is  now  the  keenest  enm- 
petition  for  Saskatchew  an’s  miinici-  , 
p.al  and  school  Lssues.  Sinking  funds  ] 
throughout  the  province  arc  aLso  said  1 
to  be  in  excellent  shape. 

Tn  the  latter  connection  It  is  point-  I 
ed  out  that  of  the  $4,166,695  Invested  ; 
by  the  oily  of  Regina  only  $2.82 
arrears  are  shown  at  the  end  of  the  i 
year.  Saskatoon’s  investments  ag-  ' 
gregate  $3,326,225  for  sinking  fund  i 
purposes,  and  all  payments  due  were 
hilly  met.  Of  the  Regina  investments  I 
over  half  were  made  in  Saskatchewan 
municipal,  school  and  telephone  se- 
enrities.  while  about  a  third  of  Sas¬ 
katoon's  funds  were  similarly  ali- 
sorbed. 

Bom» wings  Aiilliorizeil. 

liast  year  (he  Local  Government 
board  was  .shown  to  have  authorized  ' 
borrowings  to  tlie  extont  of  $1,184,-' 
020  by  the  cities,  of  whicli  sum  pub- 
\ic  buildings  took  $656.nn0  and  hos¬ 
pital  extensions  $180.no(i.  I'owns 
were  authorized  to  borrow  $141,000.  | 
Authorizations  to  school  districts 
amounted  to  $1,719,880. 

While  not  specifically  within  its' 
province  the  board’s  attitude  as  re¬ 
gards  the  granting  of  power  fran-, 
chlses  by  the  municipalities  to  pri- 
vute  corporations  is  commented  upon 
as  follows  by  an  official  summary  of 
the  report: 

"Another  topic  of  Interest  discuss- ' 
ed  by  the  advisory  committee  and 
the  Local  Government  Board  was  ilie 
municipal  ownership  of  i)tililic.s| 
compared  with  the  granting  of  fran  -  ; 
chlses  to  companies.  Generally,  nin-  ' 
nlcipal  ownership  has  been  favour-  | 
ed  in  Saskatchewa.n  for  many  year.s.  ; 
partially  due  to  the  fact  that  com-  : 
panles  did  not  wish  to  invest  money 
In  this  part.icular  line,  a.ud.  except  in 
the  larger  centres,  there  was  no  pe:--  1 
son  or  corporation  other  than  Ihc  j 
munlcipaility  itself  which  could  and  1 
would  .secure  the  funds  necessary  for  j 
the  enterprise.  However,  the  com-  ] 
Ing  report  of  the  power  commission, ' 
with  the  possibility  of  low  er  rates,  | 
and  the  fact  that  there  is  muc!i  I 
money  for  investment,  moans  that  ; 
the  question  of  cheaper  power  is  j 
now  to  the  fore.  It  was  agreed  that ' 
the  Local  Government  Board  had  no 
direct  connection  with  the  granting  ' 
or  withholding  of  a  franchise,  but  it 
desired  to  sec  in  every  case  w  here  ' 
debentures  had  been  issued  for  the  ; 
purpose  of  acquiring  Ihe  utility,  that  ' 
the  repayment  of  such  debentures  I 
would  be  protected  and  th'it  the 
amount  of  money  required  to  meet 
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The  Royal  Bank 
of  Canada 


The 

Willison  Neely  Corporation 

Limited 

DEALERS  IN 

Canadiayi  Government,  Municipal  and 
“Dollar  for  Dollar”  Bonds 
Canadlan  Pacific  Building  Toronto 

MoNTRnAt  Lonuon  IlAMiiroi  Ottawa 


James  Richardson  &  Sons 

LIMITED 

Investment  Bankers 

STOCKS  and  BONDS 


Direct  private  wires  in  Cniindii  roiinecling  intermediate 
points  west  to  the  Pacific  (  oast  and  east  to  Montreal,  and 
in  tile  United  States,  Now  York  and  tliioago. 

Officen  nfi 

BRANDOX,  EDMONTON,  MOOSE  JAM,  SASKATOON, 

nn<l  nt 

367  Main  Street,  -  Winnipeg,  Canada 


WARNER  &  COMPANY 

120  St.  James  Street,  Montreal 

OTTAWA:  202 -.3  HOPE  CHAMBERS 
"The  Way  to  Wealth,”  an  article  appearing 
in  our  current  Investment  Survey,  tells  how 
financial  independence  may  be  achieved. 
Copy  gladly  furnished  on  request. 


lower  prices  end  growing  earning 
power  will  make  yields  on  domestic 
securities  more  attractive  and  tend 
the  coupons  as  they  fell  due  should  hrth  to  cut  down  our  foreign  inve.st- 
not  be  borne  by  the  rati^ayrr.s  at  nicnts  and  stimulate  investments  by 
large,  but  should  continue  to  be  met  foreigners  in  this  market, 
by  tho.se  using  tlie  electric  current.  ,  _  I 


A  proper  adjustment  of  (his  matter 
might  he  made  by  having  the  pur¬ 
chasing  company  charge  a  slightly 
higher  rate  when  it  takes  over  the 
power  scheme  of  a  municiiiality  aloiif 


l.\  'I’HE  past  two  or  throe  ycar.s 
an  astonishingly  large  number  of 
new  investors  have  made  their  ap¬ 
pearance  in  tlic  market,  vvliilo  a  no 
less  astonis'hlngl.v  largo  amount 


It  would  he  merely  guesswork  to  es¬ 
timate  tlie  number  of  iudlvidua!:s. 
men  and  women,  in  (he  various  coin- | 
iiiiinities  iliroiighoiit  tlie  land  who| 
to-day  are  investors,  owners  of 
locks  or  bonds.  I’ossihlv  thevrun  j 


with  the  plant  and  the  debenture  in-  upw  securities  has  been  hroiightout, 
dcbteilness.  Caution  la  the  matter  of 
granting  a  municipal  franchise  to 
any  company  and  thus  t.v-ing  up  to  a 
stated  rate  per  K.  W.  H..  was  men¬ 
tioned  as  being  nepe.ssary.  for  in  rase  | 

a  town  undertook  an  a.greeinent  of  . . 

the  kind  with  one  compan.v  a  laigerljuj^  jIip  millions. —  Investment  New.' 
one  spreading  its  power  wires  over 
a  greater  .area  might  soon  afterwards 
offer  a  lower  rate,  when  the  town 
could  not  accept  it  as  a  result  of 
being  under  agrcrnient  by  v\;>y  of 
franchise’’. 

.Municipalities,  it  is  stated,  liave 
been  advi.sed  to  exercise  caution  in 
borrowing  moneys  for  the  purpose  of 
establisliin.g  isolated  power  plants 
"in  view  of  the  po.ssibility  of  much 
lower  rates  resulting  from  large 
power  schemes  which  might  connect 
centres  and  serve  as  well  the  agricul¬ 
tural  communities”.  There  is.  it  is 
.stated,  a  .s.tTon',g  possibility  of  cheaper 
power  in  Saskatchewan  within  the 
next  few  years. 


Bond  Brevities 


t.  liictigo. 

DO\V-JO.\ES  Financial  Bulletin  of 
■New  York  puhltshes  :i  table  showing 
for  82  houses  the  totals  of  new  lioud 
issues  In  wliicli  they  figured  in  1927, 
taking  <1  nilninniin  of  .$I(iii,oiMi,(:9P 
for  tlic  period.  T'le  .ssms  arc  tliose 
whicli  were  advertised  in  I’nitod 
;  States  newspapers,  and  (ho  record 
,  from  wliicii  tlie  figures  are  taken 
comprised  more  than  180  firms  and 
'institutions.  Three  iironilnimt  Cana- 
,<ilan  firms  figured  in  tiiis  list  of  82 
leading  hou.sos.  Royal  Securities 
I'orporatlon  being  C7th,  vvltli  a  trtal 
<  of  $138,225,000;  the  Canadian  Bank 
of  Commerce.  69th.  with  a  total  of 
$124,407,000.  and  Wood,  Gundy  ili 
'Company  ranking  70th,  with  $120,- 
946,000. 


$10,000 

in  ten  years 

By  the  systematic  saving 
and  investment  at  6%  of 
$60.00  per  month,  a  sum 
of  $10,000.00  can  be  ac¬ 
quired  in  ten  years. 

I..arger  or  smaller  monthly 
payments  will  bring  the 
.same  proportionate  results. 
Buy  a  Mortgage  Bond  on 
our  Systematic  Monthly 
.‘Savings  Plan,  and  build  for 
the  future. 


Fend  for  Plan  "S" 


H. 

B. 


ROBINSON 


&Co. 
Limited 

Ituestment  Bankers 
1.46  ST.  JA.ME.S  STREET.  MONTREAL 


Issues  Sold 


.Ian.  31 — City  of  .New'  Westminster, 


The  sc.arclty  of  new  issues  of  good 
bonds  this  year,  combined  with  ris-  j 
ing  prices  for  old  and  seasoned  is-  ' 
sues,  makes  the  choice  of  the  in- j  . . 

vestor  who  buys  securities  for  safc-  :j}(>  _  $275,900.00,  5%.  20  Ins.;  I’em- 
ty  and  income  return  more  and  more  jPertoii  Son  102.17!  cost  ba.=is  4.80%. 
difficult.  Ihc.  total  of  new  issiie.s  ;  I'eb. — Mortgage  Finance  Corp., 

of  bonds  in  Canada  this  ypai’  $.500,000.00  7V>%  :  Direct  at  58. 
amounts  to  little  more  than  halt  ,  Engineers  Holding  Co,.  $59,000.00, 
that  of  a  year  ago,  and  many  invest-  g,-  ^  yr,=;,;  Direct, 

ors  arc  now  turning  more  of  (heir  |  yj.,,.  .yTi’^vp.  of  Etobicoke.  Ont.. 

capital  Into  common 
(lire  appreciation  it 


0\T.4RIO  TOBACCO 
PLANTATIONS, 
lAMITED 

7%  Preferred  Stock 

Circular  Mailed  on  Request. 

BARRETT  &  WOOD 
LIMITED 

120  St.  James  Street. 
Phone  M.CIn  7000. 


docks,  for  fii- 
value,  ratlier 
than  for  immediate  income  return. 
—  Flood,  Barno.s  &  Co. 


Ontario  Trustee  Investments  T'lited  states  or  Sterling  funds.  De- 

,  iimiiiiiatiotis  are  $1,090  and  $500. 


THE  Increase  In  s.avliigs  deposits 
as  shown  In  the  last  hank  statement 
attests  the  large  amount  of  money 
potentially  nvailahle  for  iinestnient. 
Scareity  of  high-grade  issues  con¬ 
tinues  to  he  the  feature  of  tlie  Can¬ 
adian  bond  market  in  tlie  face  of  a 
public  interest  that  such  action  I’O  1  strong  end  health.v  demand.  I'oreign 
taken.  ,  .  ,  ,  I  bonds  are  in  good  demand  and  prices 

proiisional  loan  tioard  will  he  |  some  issues  in  this  class  have! 


The  City  of  Westmount  is  calling 
$8,169,90.  r.'i,  to  ins.;  .$25,115.09,  5';i.!for  tenders  up  to  8  P.M.,  Tuesdas', 
29  ins.;’ $17,81.0.09.  5'3,  30  ins.:  C.ra-  March  29,  for  $485,000  serial  4% 
lia.m  Co.,  191.37.  cost  liasis,  4.S5',r.  bonds,  due  November  1,  1928  to  1967. 

Mar.  7— County  of  Carletou,  Out..  1  Separate  tende.ra  are  asked  on  bonds 
$61,189.00.  5%.  5  ins.;  H.  C.  .Monk  &  'payable  in  Canada  and  in  the  United 
Co..  190. 5;i,  cost  t)a.sis  4.78%.  $39.-  States.  A  cheque  for  1%  of  the  issue 

19  ins,;  It.  < .ttonk  it 


'I'orpiito.  -  .\ii  amcnduM'iit  to  tlu' 
Trust  and  I.oan  Companies  .\ctctuu- 
plnuriitary  to  legislation  alrr.ady 
intiodiiccd  amending  ihc  trustee  act 
cn.'ildes  I  rust  funds  to  lie  iinrsicd 
in  Ilie  srciiritir.s  of  the  western  pro¬ 
vinces  w  lu'ro  f.  rmerly  trustees  were 
restricted  to  CLit.'ii'io  and  the  casiern 
prox  iiiccs. 


)(i5.0mMK»0  ISSUE  FOR  N.S. 

Halifax.  It  has  liocu  announced 
lliat  the  government  of  Nova  ScoUa 
wilt  soon  he  in  the  market  for  an¬ 
other  lo:in  of  $5,909,099  for  the  ptir- 
pa.se  (if  meeting  debentures  due  in 
the  c  mrse  of  a  few  weeks.  Uremler 
Itlioiles  made  this  .announcomcni  in 
the  Provincial  Legislature.  ' 


A  provisional  hum  tioard  will  he 
ereatod  consisting  of  four  nienibors. 
ttiree  to  Ite  named  by  the  Govern¬ 
ment.  and  the  foiirtli  by  the  borrow¬ 
ers  in  tlie  province.  The  loan  in 
this  province,  subject  to  the  ap¬ 
proval  of  the  Canadian  farm  loan 
lioard,  shall  he  made  directly  to 
farmers  or  through  local  co-opera¬ 
tive  societies  of  colonization  socle- 


I  on  some  issues  in 
I  been  appreciably  marked  up. — Mc¬ 
Leod,  Young,  Weir  &  Co. 

WITHIN  the  year,  cconoinic.  fac¬ 
tors  will  force  a  liberal  gold  policy 
in  this  country  resulting  in  world¬ 
wide  credit  expansion  with  advances 
in  prices  and  business  activity,  'Fhe 


tics,  or  both,  directly  to  farmers  Brookmire  Leonomio  Service,  Tnc.. 
and  through  such  societies.  says.  For  the  Immediate  future 


750.00, 

Co.,  191.11,  cost  liasis  4.T7'v;  $22.- 

289.09,  5'f.  15  ins,:  Bell,  Gouinlock 
<.t  Co.,  191.09,  co.st  basis  (.TO':,- 

Dis'tricl  of  Point  Grey.  R.i’..  $294,- 
980.33.  5c'  .  15  in.s.:  $81,039.21.  20 

ins.;  $04, 22!*. 59.  5C7,  10  ins.:  Pur- 
ch.'iser  Unknown. 

Tlie  Waterworks  <S.-  lhect:ic  Co.  of 
Fernie-.N'eux o.  $75,900.00,  O^j-.  5  yrs.; 
I>e,  Prcl  Municipa,'  off.  at  IttO,  .vicid- 
ing  0%. 

Royal  Windsor  Apartment  Bldg., 
and  Royal  Windsor  Ramp  Garage. 
$375,909,00.  6>'2%.  ser. :  Fnited  Bond 
Co.  off.  at  too.  .vieldiivg 
YorV^  Apartment,,  Ltd.  $1,090,000.00, 
7%,  20  .vrs;  R.  W.  Savage  ('<>.,  off. 
at  lOO,  yielding  7%. 


mu.st  accompany  tenders. 

The  City  of  Hamilton  is  calling  for 
tenders  on  several  parcels  of  bonds, 
w'hich  will  be  opened  at  3  P..5r.  on 
.Monday.  March  12.  They  are  as  fol¬ 
lows: — 

$400,000.  4V2%.  due  March  1,  1928 
to  1947,  for  hyiiro  e.xtenslons. 

$383,000.  4*4%,  due  March  1,  1929 
to  1918,  for  sewers,  etc. 

$43,405.  414%.  due  March  1,  1929 
to  litis,  for  waterworks.. 

$209,200.  4*2%.  due  Ma.rch  1,  1,929 
to  1948  for  pumping  station. 

$.56,021,  6%,  due  Feb.  1.  1929  to 
1942.  tor  highways. 


THE  nNANClAL  TIMES,  MONTREAL.  MARCH  16,  1928. 


CANADIAN  PACIFIC 
SHOWS  EARNINGS 
OF  1Z07  P.  CENT 

Down  From  14.12  Per  Cent,  in 
1 926  Despite  Increased 
Gross. 

SPECIAL  INCO^  HIGHER 

Working  Expenses  Sharply  High¬ 
er,  With  Expense  Ratio  Up  at 
80.35  From  77.31. 


Notwithstanding:  an  increase  in 
pross  earninRs  of  over  $3,000,000  to 
$201,145,751.  the  highest  peak  since 
1020,  a  sharp  advance  of  $8,500,000 
working  extpenses  was  responsible 
for  a  drop  of  $5,400,000  in  net  earn¬ 
ings  of  Canadian  Pacific  Railway  for 
the  year  1027.  Expense  ratios  for 
the  year  at  80.35  per  cent.,  compared 
with  77.31  per  cent,  in  1026:  78.10 
per  cent,  in  1025:  and  70.60  percent, 
in  1024.  Special  income  was  higher 
by  over  $800,000,  but  an  increase  of 
$700,000  in  fixed  charges  practically 
offset  this,  with  the  result  that  net 
revenue,  available  for  dividends  was 
enuivalent  to  only  12.01  per  cent,  on 
the  common  stock  outstanding;  tliis  i 
compares  with  14.12  per  cent,  for  the  i 
preceding  year;  12.52  per  cent,  for 
1025;  and  11.01  per  cent,  for  1024. 

Special  Income  show-ed  a  eonsid-  | 
erfi.ble  gain  over  that  of  1026,  and.  at  ; 
$11,876,560,  was  the  best  in  the  his- ‘ 
lory  of  the  company.  j 

fiross  earnings  from  railway  and  | 
lake  stea.mers  amotinted  to  $2<M.145.-  | 

751  as  compared  with  .8108.025.502.  j 
Working  expenses  were  $161,630,180.  ! 
as  compared  with  $153.080.46.5.  icav-  < 

'ng  net  earninps  at  $39,515,571.  as 
against  $44,045,127.  Special  income 
of  $11,876,560  brought  total  incorne  to  ; 
$51.302.1.31,  while  fixed  charges  of  i 
$15,378,867  left  a  stirplus  of  $36,013.-  j 
264  as  compared  with  $41,325,030. 
Deduction  for  the  pension  fund,  of 
$600,000;  preferred  diviriendf. 

003.044,  and  ordinary  dividends  of  |  fi'  c 


HIGHER  REVENUES 
SHOWN  BY  CANADA 
STEAMSHIP  LINES 


Ontario  to  Have  Central 


Registry  For  Motor  Liens  |  NEWSPRINT  MILL 

FOR  NOVA  SCOTIA 
IS  NOW  ASSURED 


Little  Additional 


r.  O.  de  Tonnancour,  president  of 
the  newly-formed  The  Regent  Knit¬ 
ting  Mills.  I4d..  Montreal,  which  has 
been  organized  for  the  purpose  of 
faking  over  "Regent  Knitting  Mills . 


From  Preliminary  Statement 
Made  Public  Recently 

HIGH  WOOING  EXPENSES 

The  annual  report  of  Canada 
Steamships  Dines,  Limited,  for  the 
year  ended  December  31.  1927,  re- 
I  veal  very  little  change  from  the  pre¬ 
liminary  statement  made  public  a 
week  or  so  ago. 

Operating  profit  for  the  year 
amounted  to  $1,166,357  as  against 
$3,708,390  in  1926.  Net  earnings  af¬ 
ter  deducting  interest,  depreciation, 
bond  discount  and  income  tax,  an 
amount  of  $1,243,988,  remained  be¬ 
fore  preferred  dividends  which  were  , 
paid  to  the  extent  of  $900,000.  This  ! 


Toronto.  —  Furtlier  protection  to 
purchasers  of  used  automobiles  Is 
given  by  an  amendment  to  the  Motor 
Conditional  Sales  and  Mortgage  Act. 
i  introduced  in  the  Ix>gislature  by 
Infonnahon  I  hqj,  George  S.  Henry.  Minister  of 


Highways.  The  amendment  provides 
for  a  central  registry  for  motor  car 
liens.  At  present  such  liens  are  re¬ 
gistered  with  the  county  court 
clerks  and  when  a  car  is  sold  In 
another  county  the  purchaser  has 
no  way  of  knowing  whether  there 
is  a  Hen  against  it.  Cndcr  the  new 
provisions  all  liens  will  be  forward¬ 
ed  by  the  clerks  to  a  central  bureau 
in  Toronto. 


Ltd.,”  a  going  concern.  The  new  left  a  surplus  of  $343,988  applicable 
company  are  shortly  placing  on  the  to  the  common  stock  ami  equal  to 
market  an  issue  of  65,000  shares  of,  $2.86  jer  share.  A  previous  balance 
no  par  value  common  stock.  i  brought  forward  of  $1,211,409 

_  I  brought  the  total  surplus  to  $1,555,- 

398. 

Following  arc  the  profit  ani  loss 
account  figures  with  comparisons: 

lacT  incii  in2:> 

$io..v-’o.«na 

.  le.i'.’K.'.’Oi  s.tti7.r.24 


CANADA  DRY  SALES 
AT  RECORD  LEVEL 


Outstanding  Growth  in 
Years  of  Over  S,000 
Per  Cent. 


Five 


Total  rev. 

’  T'xp.  .  .  . 

<.>p.  profit  . 

I 

.  . 

I»pprri'.  .  . 
M«i  fiJ.'ar.  etc 
1*1411  debts.  . 


3.Ti»8.:;oo  i.a.vt.oT 


I  M I 
2!M.*»y7 


r»Tt.02l 

7:57.J»ri4 

d7.2Sf> 

T.'t.n.'.s 


$26,000,000  left  a  ?urplus  for  the  year 
of  $5,407,320. 

Comparative  figures  for  the  past 
two  years  follow  : 

is:;  js-.'ii 


N>t  profit 

The  past  year  promises^  to  see  tnoiin.*,  tax.  . 
larapsr  growth  of  any  one  year  in  (  , 
the  history  of  Canad;i  Dry.  .Natural- j  pj*, 

1y.  w  ith  its  large  operations  in  the  I 
United  States,  ilic  bulk  of  the  growth  surpUn.  . 
has  been  in  th.at  country,  but  when  ' 
this  is  said  it  is  a  rather  agreeable  xotai 
fact  to  note  the  product  originated 

in  Canada  The  ineroase  in  popu-  ^  equipment  during 

anty  for  this  brand  of  ginger  ale  I, ^  naturally  finds  reflection  in 

;  has  been  surpnsin.g.  A  ^  I'Ule  m  er  ,  sheet  in  a  sharp  curtail- 

capita 


purp. 


1 


1.C11.400  715.sn 


l.:il.tf»0 


l.L’ll  2,312. 


HIGHER  PROFITS 
PRESSED  METALS 

Twice  Requirements  For  Com¬ 
mon  Stock  Dividends  Earn¬ 
ed — Working  Capital 
Up  33  P.  C. 

Toronto  Burrnii  Tlir  KInnnciiil  Ttmea 

Toronto. — Net  profits  of  Pressed 
I  Metals  of  America.  Inc.,  for  1927, 
amounted  to  $166,178,  as  compared 
with  $127,588  in  1026.  This  is  about 
ten  times  the  dividend  requirements 
on  the  preferred  stock  before  depre¬ 
ciation  iind  more  than  twice  the  re¬ 
quirements  to  pay  the  1027  dividends 
of  $33,107  on  the  rommon  stock,  af¬ 
ter  making  provision  of  $43,495  for 
depreciation,  writing  off  $9,321  from 
organization  and  development  and 
making  various  reservations  for 
taxes. 


The  expenditures  of  the  company 


years  ago  llm  total  otitpiit 
amounted  to  l.Oon.oop  bottle?.  I'our 
years  later,  the  outiuit  had  reached 
6S.onn.non  linttle.^.  and  the  estimate 
for  1027  runs  belwern  Ol.OOO.non  and 
O2.nno.nno  bottles. 

'I'he  detailed  report  of  the  com¬ 
pany's  opera t’ons  for  tlie  past  year 
is  experted  to  be  pul)lishcd  .shortly 
an(i  to  show  over  $5  per  share  etirn- i mr 
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cd  on  the  common  stock,  as  compar¬ 
ed  with  slightly  over  $2  for  the  year 
1026. 


me.nt  of  working  capital,  which  is 
shown  at  $1,701,370,  as  compared 
with  $4,286,604.  Current  assets  are 
$3,815,251  and  current  liabilities 
$2,113,872. 

The  working  capital  position  of 
the  company  compares  as  follows: 
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CORDAGE  COMPANY 
TO  OPERATj  PLANT 

Dartmouth  Municipal  Authorities 
Offer  Tax  Relief  if  Plant 
Maintained 

S«in(  Jnhn  Riimm  Thp  Tinanrlnl  Times 

SaJnt  John.  N.B. — It  was  announced 
a  few  weeks  ago  that  the  Consumers 
Cordage  Company,  which  has  oper¬ 
ated  for  many  years  at  Dartmouth. 
.N.S..  would  close  its  plant  there  and 
remove  to  .Montreal.  The  announce¬ 
ment  caused  consternation  as  it  is 
one  of  the  leading  industries  of  that 
Nova  Scotia  centre.  Recently  a  pro¬ 
position  was  put  up  to  the  company 
by  the  town  council  offering,  if  the 
jilant  w  ere  continued,  to  relieve  it  j 
from  taxation  for  a  period  of  seven  j 
years  with  a  subsequent  seven  years  j 
of  taxation  on  a  fifty  per  cent,  basis.  | 
The  head  office  at  Montreal  agreed  i 
to  this,  adding  that  hope  still  exist.?  ! 
That  the  Government  may  reconsider  j 
their  decJ.sdon  regarding  small  rope 
ii'.so  stating  that,  whilst  the  amount  1 
of  taxation  would  not  cover  the  de¬ 
ficit.  it  was  the  desire  of  The  com-  I 
pany  to  do  all  it  could  to  save  the  j 
situation.  j 

TIic  matter  was  submitted  by  the  i 
tow  n  authorities  to  a  iiicbiscite  and  j 
it  was  carried  by  a  vote  of  two  to 
one  and  legislation  will  now  be  se¬ 
cured  from  the  protincial  govern-  ' 
inent  legalizing  the  decision  of  the  ' 
ratepayers.  I 

i'nder  the  agreement  the  comptiny  ; 
i.s  to  employ  a  minimum  of  75  men  1 
and  to  pay  yearly  wages  to  the  ex¬ 
tent  of  .$63,000  covering  the  period  of  ' 
exemption.  Thi.s  wage  total  does  not 
include  wages  paid  to  the  office  staff.  ! 
'I'he  removal  of  the  plant  from  Dart-  | 
mouth  would  have  been  a  .«overe  | 
liardsbip  as  it  has  been  there  for 
many  years  and  is  one  of  the  main¬ 
stays  in  providing  employnient.  The 
solution  of  the  matter  i.s  consequent- 
iy  hailed  with  much  satisfaction. 


CELANESE  ORDERS 
EXCEED  CAPACITY 

Eighty  Looms  Now  in  Operation 
— Full  Capacity  Expected 
Soon 


Work,  cup . 1,7ei„';7n  -t.CSii.POl  r.,S:i,7..'ll7 

General  balance  sheet  figures  for 
the  past  two  years  compare  a.s  fol¬ 
lows;  : 
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!  Cash  . .  . . 
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Total. 


''anadian  Uelanese  is  one  month 
behind  its  orders.  The  demand  for 
Uelanese  fabrics  is  thus  considerably 
in  e.xccss  of  the  eatpacity  of  the  plant 
in  spite  of  the  fact  that  the  plant  is 
rapidly  working  into  full  capacity. 

At  the  present  time  some  eighty  j  Honda . 

looms  arc  in  operation,  ail  of  which  ,  ^ 

arc  using  the  new  Canadian  celancse  !  p,',brJ!n tract'*' 
yarn.  This  yarn  which  is  manufac-  ;  iMvidmd  pay 
tuiTd  from  cotton  llnters,  wa,s  for- i  • 
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merly  imported,  and  it  is  this  phase 
of  the  company's  activity  which  Is 
being  watched  with  so  much  Interest 
at  the  present  time.  Within  a  month, 
the  plant  is  expected  to  be  at  full  ca- 
paeity,  using  entirely  the  Canadian 
celanesp  yarns. 

'I'he  recent  tariff  change.?  do  not 
directly  affect  this  company,  in  fact, 
the  reclassification  will  be  welcom¬ 
ed  by  the  celancse  producers.  Of 
course,  there  may  he  some  indirect 
effects,  if  manufacturers,  who  pur- 
chtisp  a  large  amount  of  yam  from 
relane.=e.  are  forced  through  the  tar¬ 
iff  to  curtail  their  operations  to  any 
extent. 

The  dividend  on  Celancse  prefer¬ 
red  wliich  lias  lieen  deferred  for  over 
a  year  now,  will  not  be  paid  for  many 
innntbs  yet.  but  once  the  full  capa- 
eity  is  reached,  earnings  should  be 
mamtiiined  at  a  substantial  figure. 


Surplus. 

Total. 
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C.  M.  A.  Annual  Meeting 

Will  Be  a  Steamer  Trip 

.\n  interesting  Innovation  is  be¬ 
ing  made  in  connection  with  this 
year's  annual  meeting,  of  the  Can¬ 
adian  Manufacturers'  Association.  It 
is  to  be  held  on  hoard  a  ship  during 
the  course  of  it  .journey  down  the  St. 
Liiwrencc  River  and  up  the  Sague¬ 
nay  River.  Included  in  the  itinerary 
and  ealeulated  to  give  special  im¬ 
portance  and  value  to  the  trip  is  a 
visit  to  the  great  power  plants,  pulp 
and  paper  mills  and  aluminum  plant 
in  the  I.ake  St.  John  district.  These 
developments,  among  the  greatest  in 
Uanada,  are  well  worth  seeing  and 
should  be  visited  by  all  who  take  an 
interest  in  the  progress  of  Canadian 
industry.  They  will  be  viewed  un¬ 
der  the  most  favorable  auspices  on 
this  occasion. 


I.  W.  Killam  Completes  Nego¬ 
tiations  For  New  Plant  At 
Liverpool 

250  TONS  OUTPUT 

Saint  John.  N’.O.  —  While  details 
in  full  arc  lacking  it  has  been  an¬ 
nounced  that  I.  W.  Killam,  president 
of  Royal  Securities,  Ltd.,  Montreal, 
and  a  native  son  of  'Uarmouth,  Nova 
Scotia,  has  completed  arrange¬ 
ments  with  the  N'.  S.  government 
Involving  the  construction,  probably 
at  IJverpooI,  of  a  newsprint  mill 
with  an  initial  output  of  250  tons 
per  day  to  be  increased  to  400  tons 
the  cost  to  be  between  $12,000,000 
and  $15,000,000  and  giving  employ¬ 
ment  to  about  1000  men. 

In  making  the  announcement  in 
the  legislature.  Premier  Rhodes 
states  that  the  agreement  does  not 
involve  the  lease  of  Crown  lands 
but  the  sale  of  timber,  at  ti  fair  price, 
oil  a  stumpage  basis  from  a  portion 
of  the  Crown  lands,  and  that  it  will 
mean  the  construction  of  a  large 
modern  newsprint  mill  in  Nova 
Scotia,  the  second  largest  Industry 
ill  the  province.  The  details,  he 
added,  have  been  under  considera¬ 
tion  for  some  months. 

Mr.  Killam  has  confirmed  the  an¬ 
nouncement  made  by  the  Premier, 
stating  tliat  the  immediate  installa¬ 
tion  will  provide  a  market  for  some 
lOO.OPO  cords  of  wood  a  year  and 
involve  the  development  of  some 
20,000  h.p.  of  electrical  energy.  The 
organization  of  the  companj*,  he 
said,  will  go  on  at  once  and  con¬ 
struction  work  will  be  started  this 
.rear  with  expectations  that  actual 
production  of  paper  mill  take  place 
about  January  1.  1930. 

Part  of  the  agreement  is  that  the 
company  undertakes  to  hold  for 
manufacture  in  Nova  Scotia  ail  the 
wood  taken  from  the  lands  involved. 
Kig  Mill  For  If.  B. 

It  is  furtlier  announced  that  when 
details  of  the  project  have  been 
completed,  the  government,  through 
its  power  commission,  will  proceed 
with  hydro-electric  development  on 
the  >!ersey  River,  where  it  is  esti¬ 
mated  35.000  li.p.  is  available,  of 
which  the  new  mill  would  use  2^,- 
000  horse-iK)w  er. 

I-'urthcr  interest  is  increased  In 
the  pulp  and  paper  industry  in  the 
Maritinies  by  the  statement  of  Pre¬ 
mier  Baxter  of  New  Brunswick  in 
addressing  the  New  Brunswick  Fed¬ 
eration  of  Labor  in  annual  session 
at  Fredericton.  The  Premier  said 
that  a  year  and  a  half  will  witness 
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a  new  inlll  In  the  Miramlchl  district 
which  will  provide  a  boon  to  labor 
conditions  in  that  part  of  the  pro¬ 
vince.  tVhether  this  refers  to  the 
new  International  Paper  Company 
plant  or  some  other  project  is  not 
known. 

During  the  year  the  Bathurst 
Lumber  Company  paid  the  highest 
stumpage  fees  in  New  Brunswick, 
totalling  $151,831.  Fraser  Com¬ 
panies,  Ltd.,  paid  $92,086.03;  Steston 


Cutler,  $79,684.96;  Richards  Mfg. 
Co.,  $52,521.92,  out  of  somme  fifty- 
four  companies  operating. 


r.VEM  LOAIfS  FOE  NJB. 

Saint  John. — 'It  Is  announced  that 
legislation  has  been  prcipared  by  the 
provincial  government  to  implement 
the  Fedoral  Farm  Loans  Act.  Fur¬ 
ther  details  ■will  be  available  when 
the  .measure  has  ben  brought  down 
In  the  house. 


LOWER  PROFITS  BY 
INTERCOLONIAL  CO. 

Net  of  $64  re  ri-  1927 
Co-  vVith 


PLANT  EXPANSION 
McCOLL-FRONTENAC 

Steady  Demand  For  Products 
Necessitates  New  Stills 
in  Montreal 


ANOTHER  DEFICIT 
PRUDENTIAL  TRUST 

Gross  Revenue  For  1927  High¬ 
er  At  $123,652  as  Against  ! 
$105,121 


III  view  of  the  litigation  proceed¬ 
ings  in  connection  with  the  company, 
particular  in.tere.sr  attache.?  at  this 
time  to  the  annual  report  of  the  Pru¬ 
dential  Trust  Co.,  Ltd.,  which  has .  . 

just  been  issued  for  the  year  ended  i  diiision 


Urgent  need  for  incrca.sed 
tiej  to  keei)  up  with  tlie  demand  for 
Cyclo  gas  Is  staled  by  the  tnanage- 
nient  of  .Mcf'oll-Crontenac  Oil  <  om- 
pany.  Limited,  to  be  the  reason  for 
tlio  decision  to  instal  two  additional 
stills,  at  the  company's  plant  at 
.'ilontreal  Last. 

t'v'itli  the  opening  of  the  automo¬ 
bile  se.'ison  not  far  off  the  company  I 
expects  to  have  to  strain  every  ef-  , 
fort  to  meet  the  demand  arising 
from  the  increasing  popularity  of  ! 
this  motor  fuel  more  partleuiarly 
since  the  widening  of  the  scope  of 
it.s  operations  through  the  union  of 
interests  between  Frontentic  Refin¬ 
eries  and  the  .McCoil  Oil  f'ompany. 

It  is  expected  to  bo  able  to  cope 
with  the  Ontario  demand  from  the 
incrca.sed  distilling  facilities  in  ; 
•Montreal  for  a  short  time  until  a  i 
Cyclo  gas  unit  is  provided  for  the  j 
of  the  company's  | 


•'  .:i..a;  statement  of  the  In- 
t  al  I'oal  '  onipany.  Limited. 

...low.;  iirofits  for  the  year  ended 
Iieeenilici  :>l.  1927.  at  $64,263,  as 

compared  witli  $78,887  in  1926.  From 
thi.'  was  deducted  $1,053.  a.s  provi- 
...ion  for  income  tax  which  left  i 
lialancc  of  $60,210;  surplus  balance 
from  1926  was  $456,710.  which  made 
a  total  surplus  of  $516,921,  preferred 
dividends  amounted  to  $17,132  and 
dividentl  and  bonus  on  common 
stock  .$50,000,  which  left  a  surplus 
balance  at  the  end  of  1927  amount¬ 
ing  to  $449,489. 

Tlie  balance  sheet  shows  the  com¬ 
pany  to  be  in  a  very  strong  i>ositiou. 
'I'otal  assets  amount  to  $1,893,199, 
made  up  as  follows:  Property, 
equipment,  etc..  $1,311,981:  cash  on 
hand,  $18,063:  Ilominion  of  Canada 
fcili-  $377,690;  bills  recedvable, 

'  $107,998;  stores  and  materials,  coal, 
fire  clay  and  fire  bricks.  $74,000. 

Liabilities  consist  of  preferred 
stock.  $217,900;  common  stock.  $i,- 
000.00(1 :  accounts  payable.  $40,000; 
re.serves  for  contingencies  and  for 
hazards,  $181,000.  and  surplus  $449,- 
489. 


$425,000  DERCIT  I 
FOR  B.C.  fishing' 

With  Greatly  Reduced  Over-  j 
Head  Current  Year’s  Out¬ 
look  is  Brighter. 


December  '.’A,  1927.  'Hie  report  in¬ 
dicates  that  it  is  to  be  submitted  at 
tlie  annual  meeting  called  for  Wed- 
resday.  March  14. 

Profit  and  loss  account  shows 
gro.ss  revenue  of  $123,652,  as  against 
$105,121  in  1926.  Gross  revenue  wa.? 
supplemented  by  $2,882.  amount  of 
assets  previously  written  off,  now 
reinstated,  making  total  of  $126,514. 
Deductions  were;  Maintenance,  taxes, 
operating  cxpenHcs,  $115,209;  paid  on 
.sl)are.s  previously  forfeited,  now  rein- 
htiited.  $3,000;  legal  expenses,  $2,002. 

Total  deductions  $129,784.  and  as 
icvenue  amounted  to  $126,514,  there 
V.  as  a  net  loss  of  $3,270,  and  when 
jfdded  to  the  deliit  balance  of  $149,- 
461  prexlously  accumulated  in  profit 
and  loss  account,  the  total  deficit 
was  brought  up  to  $152,731- 


operations 

'I'he  new  Montreal  stills  will  be 
erected  with  all  possible  speed  and 
meantime  it  is  announced  that  the 
company’s  business  is  increasing  at 
highly  satisfactory  rate 


I  Britisdi  f’olumbia  Fishing  and  I 
i  Packing  <  ''0mpany  sho-wed  a  loss  In  [ 
j  the  neighborhood  of  $425,000  from  i 
'Operations  in  1927,  according  to! 
,  Aemilius  Jarvis,  president,  who  is  in 
j  Vancouv'er  in  connection  with  the  i 
:  preparation  of  the  annual  report.  Mr.  | 
I  Jarvis  said  that  the  stiit.emcnt  for  I 


Marked  progress  has  heen  made  in  •  tbe  year  had  not  been  compiled  .vet. 


providing  for  distribution  stations 
tliroughout  the  company's  territory. 


Fanny  Farmer  February 

Sales  Up  6.7  Per  Cent. 

Fanny  Fanner  t'andy  Stores,  Ltd., 
in  February  showed  ap  increase  In 
sales  of  6.7'/c.  the  total  being  $309,- 
585.  as  against  $290,163  in  Februarj*. 
1927.  This  was  more  than  the  In¬ 
crease  in  January.  Sales  for  the  two 
months  were  $.562,290  as  compared 
with  $531,199  In  January  last  year, 
an  increase  of  5.8%. 


The  annual  meeting  of  the  com¬ 
pany  will  be  held  in  Toronto  early  in  ! 
April.  Heretofore  the  meetings  have  i 
heen  held  at  the  Pacific  Coast.  The  I 
change  is  due  to  the  fact  that  most  , 
of  the  shareholders  are  located  in  | 
and  near  Toronto.  | 

.Mr.  Jarvis  stated  that  conditions  1 
in  the  packing  industry  were  more  i 
promising  this  year,  due  to  the  j 
agreement  that  had  been  entered  In¬ 
to  among  about  80%  of  the  packers  ^ 
to  curtnii  the  quantity  of  boats  and  i 
gear.  This  Will  greatly  reduce  over¬ 
head. 


$2,500,000 

Canada  Gypsum  and  Alabastine^  Limited 

First  Mortgage  20-Year  Sinking  Fund  Gold  Bonds,  Series  **A** 

To  be  dated  March  1st,  1928,  maturing  March  1st,  1948.  Principal  and  semi-annual  interest  payable  in  Canadian  gold  coin  or  its  equi¬ 
valent  at  The  Canadian  Bank  of  Commerce,  Paris,  Ont.,  Montreal,  Toronto,  Halifax,  Saint  John,  Charlottetown,  Quebec,  Ottawa, 
Hamilton,  Winnipeg,  Edmonton,  Calgary,  Regina,  Vancouver  or  Victoria,  or,  at  the  option  of  the  holder,  in  United  States  gold  coin  or 
its  equivalent  at  the  Agency  of  The  Canadian  Bank  of  Commerce,  New  Tfork,  or  in  Sterling  at  The  Canadian  Bank  of  Commerce,  London, 
England,  at  the  fixed  rate  of  $4,863^  to  £1.  Coupon  Bonds,  denominations  $1,000  and  $500,  with  privilege  of  registration  as  to  principal 
Redeemable  on  sixty  days’  notice  at  a  premium  of  5%  up  to  and  including  February  28th,  1929,  and  thereafter  up  to  and  including 
February  28th,  1947  at  a  premium  of  5%  less  ’4  of  1%  for  each  calendar  year  or  part  thereof  of  their  currency,  and  after  February 
2£th,  1947  until  maturity  without  premium;  in  each  case  with  accrued  interest.  Trustee:  Montreal  Trust  Company. 


CAPITALIZATION 

(On  completion  of  this  transaction) 

First  Mortgage  Sinking  Fund  Gold  Bonds. . . .  r.i ^7. .... 

6%  20-Year  Gold  Debentures .  . : . 

Common  Shares  (no  par  value) . 

•of  Series  “A”,  5K%,  this  issue. 


To  be 
Authorised 

$4,000,000 
1,000,000 
100,000  shs 


To  be 

Outstanding 

$2,500,000* 
1,000,000 
75,994  shs 


Descriptive  circular,  copies  of  which  will  be  supplied  upon  request,  contains  a  letter  from  Mr.  R.  E,  Haire, 
President  of  the  Company,  from  which  he  summarizes: — 

THE  COMPANY ;  Canada  Gypsum  and  Alabastine,  Limited,  is  the  largest  Canadian  manufacturer  of  gypsum 
products;  the  sole  producer  in  Canada  of  “Alabastine,”  and  a  large  manufacturer  of  hydrated  lime  and  other  lime 
preducts.  The  business  of  the  Company  and  its  predecessors  has  been  in  successful  operation  since  1886. 

The  Company  is  now  acquiring  the  business  and  properties  of  Manitob  a  Gypsum  Company,  Limited,  which 
has  for  many  years  carried  on  the  manufacture  of  gypsum  products,  lime,  etc.,  and  of  its  subsidiary  British 
Columbia  Gypsum  Company,  Limited.  On  acquisition  of  these  properties,  the  Company  will  control  the  total 
present  production  in  Canada  of  “Gyproc”  Wall  Board,  Blocks,  Laths,  Partition  and  Roof  Tiles,  manufactured 
from  g5tpsum,  “Insulex”  and  “Alabastine,”  and  will  be  one  of  the  largest  Canadian  producers  of  hard  wall 
plaster,  Plaster  of  Paris,  hydrated  lime  and  other  lime  products. 

PROPERTIES;  The  plants  and  properties  of  the  company  and  those  now  being  acquired  include  mills  at 
Caledonia  and  Lythmore,  Ont.,  Montreal,  Que.,  Winnipeg,  Man.,  and  Port  Marm,  B.C.,  for  the  manufacture  of 
gypsum  products  and  in  addition,  plants  at  Paris,  Elora  and  Teeswater,  Ont.,  for  the  manufacture  of  “Alabas¬ 
tine,”  plaster,  lime,  etc.  The  Company  controls  at  Caledonia,  Ont.,  adjoining  its  principal  eastern  mill,  a  developed 
mine  containing  large  reserves  of  raw  gypsum  and  will  control  at  Gypsumville,  Man.,  the  only  developed  gypsum 
deposits  in  Manitoba,  estimated  to  contain  practically  an  unlimited  supply  of  raw  gypsum ;  and  an  additional  mine  at 
Falkland,  B.C.  Other  developed  mines  are  owned  or  controlled  by  the  Company  at  Lythmore,  Ont.  and  Mabou,  N.S. 

SALES  AND  MARKETS:  Consolidated  sales  have  increased  from  approximately  $2,206,640  for  the  year  1923 
to  $4,175,342  for  the  year  1927,  largely  through  development  of  gypsum  wallboard,  blocks  and  other  gypsum  pro¬ 
ducts,  which  are  nationally  advertised  and  are  sold  by  an  efficient  organization  throughout  Canada.  Export  de¬ 
mand  from  Great  Britain,  New  Zealand  and  other  ebuntries  is  growing  and  will  be  supplied  from  Montreal  and 
British  Columbia  plants. 

VALUE  OF  CONSOLIDATED  ASSETS:  Fixed  assets,  comprising  freehold  and  leasehold  lands,  buildings 
equipment,  mining  lands  held  in  fee,  mining  leases,  licenses  and  rights  and  mining  development  thereon,  have  a 
present  value,  based  upon  appraisals  by  the  Canadian  Appraisal  Company,  Limited,  together  with  recent 
additions  end  the  Nova  Scotia  property,  of  $4,297,785. 

Net  current  assets  (working  capital)  on  giving  effect  to  this  transaction  as  at  December  31st,  1927,  according 
to  the  Company’s  balance  sheet,  amount  to  $804,624. 

Consolidated  fixed  and  net  current  assets  as  above  (exclusive  of  valuable  patent  rights,  goodwill  and  sundry 
assets),  therefore,  amount  to  $5,102,409,  as  against  $2,500,000  bonds  now  to  be  outstanding. 

EARNINGS:  Based  upon  annual  profits  of  the  Company  for  the  three  years  ended  May  31st,  1927,  and  of 
properties  now  being  acquired  for  the  three  years  ended  October  31st,  1927,  consolidated  annual  profits,  after  depre¬ 
ciation  end  depiction,  but  before  Dominion  income  tax,  and  available  for  bond  interest,  were:  1925,  $303,438* 
1926.  $399,534;  1927,  $557,701. 

Earnings  on  the  same  basis  for  the  year  ended  December  31st,  1927,  were  $645,146,  equivalent  to  4.69  times 
the  annual  interest  requirement  of  $137,500  on  bonds  now  to  be  outstanding. 

SINKING  FUND;  The  Trust  Deed  will  provide  for  an  annual  cumulative  sinking  fund  for  the  redemption  of 
First  Mortgage  Bonds  of  a  sum  equal  to  of  all  bonds  issued,  plus  interest  on  bonds  redeemed,  commencing 

March  1st,  1929.  It  is  estimated  that  this  will  be  sufficient  to  retire  at  par  by  maturity  more  than  80'^ 7;  of  bonds 
now  being  issued. 

We  offer  these  Bonds  for  delivery  if,  as  and  when  issued  and  received  by  us,  and  subject  to  the  approval 
of  counsel  of  all  proceedings,  at — 

97  Yz  and  accrued  interest,  to  yield  about  5.70% 

Royal  Securities  Corporation,  Limited 

MONTREAL  QUEBEC  TORONTO  HALIFAX  SAINT  JOHN  WINNIPEG  VANCOUVER  NEW  YORK  LONDON,  ENG. 
CHARLOTTETOWN  OTTAWA  HAMILTON  CALGARY  EDMONTON  REGINA  VICTORIA  ST.  JOHN’S,  NFLD. 

The  above  statements  are  not  guaranteed,  but  are  based  upon  information  which  va  baliave  to  ba  reliable  and  on  which  wa 

acted  in  purchasing  these  securities.  * 
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You  can— 
avoid  this 


There  is  no  need  to  subject  an  estate  to 
the  severe  drain  upon  its  resources 
inevitable  when  a  Court  of  Justice  is 
appealed  to.  If  the  Will  is  legally  and 
clearly  drawn  and  Montreal  Trust  Com¬ 
pany  is  appointed  Executor  or  Co- 
Executor  there  can  be  no. such  trouble. 


Montreal  Trust  Company 

11  Place  d’Armes,  Montreal 


SIR  HERBERT  S.  HOLT 
Presilent 


A.  J.  BROWN,  K.C 
Vice-Preiident 


F.  G.  DONALDSON 
General  Manager 


EXPANSION  IN 
OPERATIONS  BY 
TRAYMORE  LTD. 

Early  Establishment  of  Two  New 
Restaurants  Is  Being 
Planned 

REPORT  FOR  9  MONTHS 


Operating  Profits  of  $116,659 
Compare  With  $162,675  For 
Previous  12  Month  Period — , 
Sound  Balance  Sheet  Position 


AT  THE  LOOKOUT 


(Contintird  from  Page  1) 
sum,  which  will  be  raised  on  the 
credit  of  the  tax  payers,  wiil  be 
repaid  and  will  eventually  bring 
benefits  of  a  material  character. 


I  Profits  of  Traymore,  I.td.,  for 
I  the  nine  months  period  from  April 
'  1st.  1927.  to  December  ?.lst,  19 
;  before  depreciation,  amounted  to 
$116,659.  As  the  above  period  cov 
:  ers  operations  since  the  inception 
I  of  the  new  company,  exact  compari¬ 
sons  cannot  be  made.  Consolidated 
:  earnings  for  the  year  ended  .Janu¬ 
ary  .'51st.  1927.  amounted  to  $162,6 
I  Against  this,  the  rate  earned  in  the 
and  sipring  accelerates  production  of ;  nine  months  under  review  was 


other  products. 

Domestic  production  has  presented 
few  noteworthy  features  during  the 
month.  Wholesale  and  retail  sales 
have  been  up  to  average,  .and  a  feel¬ 
ing  of  moderate  optimism  pervades 
these  branehes.  An  important  hap¬ 
pening.  howex'er,  is  that  the  large 
amalgamated  steel  and  coal  indus¬ 
tries  in  Nova  Scctia  have  liecn 
brought  under  new'  control  witli  re- 


The  I'anadian  dollar  is  back  at 
par  in  New  York  .and  the  probability 
that  Canad.a  will  soon  ,ioin  the  list 
of  countries  drawing  gold  from  the 
I'nlted  States  is  indicated  according 
to  the  financial  editor  of  the  New 

York  Times,  i^ince  December  3rd.  |  f,rgani/:<vtlon  in  profvpect 
<  anadian  exchange  had  gone  to  a  -w  »  v  v 

discount  of  .as  much  as  13-64  of  1  j  j,,  confused  situation  indicated  i 
per  cent,  and  this  resulted  in  ag-  !  |,y  latest  reports,  it  is  diffictilt  to  ! 
gregate  shipments  of  mo'‘®  '  generalize.  Corrected  for  se;isonal 

$44,000,000  of  gold  from  (  amada  fo  j  fluctuation,  the  Bank  of  Nova  Sco- : 
New  ■\ork  since  the  first  of  the  year.  |  index  of  Industrial  Kmployment : 

In  Canada  .shows  a  slight,  though  ! 
not  significant,  decline.  When  the  | 


This  has  served  as  the  only  impor¬ 
tant  offset  to  the  gold  that  has  been 
shijpiped  from  the  United  States  to 
many  parks  of  the  world.  In  recent 
weeks,  however,  C’anadi.an  exchange 
has  been  strengthening  steadily,  due 
to  the  transfer  of  large  amounts  of 
funds  from  United  States  to  the  Do¬ 
minion.  Grain  will  soon  Iiegin  mov¬ 
ing  from  Canada,  which  usually 
strengthens  the  Canadi.an  position 
and  lit  Is  calciilatcd  that  gold  will  be  j 
shipped  from  Now  York  to  Montreal 
when  Canadian  excliange  reaches  a 
premium  of  about  5-32  of  1  per  cent. 

*  V-  Y-  * 

Business  .in  Western  Canada  has 
recently  been  aided  by  the  distribu¬ 
tion  of  nearly  $2S,0hO.0nn  as  an  in¬ 
terim  pajonent  on  wheat  and  flax 
by  the  w'heat  pools  of  .Manllolia, 
Saskatchewan  and  Alberta,  and  the 
coarse  grain  pool.s  of  Manitoba  and 
Saskatchewan.  This  includes  a 
straight  payment  of  15c  per  bushel 
on  all  grades  of  w'heat  and  flax.  It 
Is  stated  that  over  $800,000,000  has 
now  been  distributed  by  the  three 
Western  pools  since  the  Alberta  pool 
started  In  1923.  Impressive  as  this 
figure  is,  it  holds  no  particular  .sig¬ 
nificance  however,  unless  it  indi¬ 
cates  that  it  represents  higher 
prices  than  would  have  been  secured 
by  the  farmers  under  the  old  condi¬ 
tions  —  and  on  this  point  there  Is 
a  decided  difference  of  oliinion. 

-Y- 

Attention  is  already  being  given  to 
the  prosipects  for  this  year’s  crop.  It 
i.s  realized  of  course  that  the  harvest 
results  aie  perhaps  the  most  impor¬ 
tant  factor  in  relation  to  the  coun¬ 
try's  prosperity.  It  is  satisfactory  I 
to  note,  therefore,  that  the  acreage ! 
for  field  crops  for  192S  is  likely  lo! 
he  considerably  larger  than  tliat  of  j 
1927.  The  total  in  preparation  in  the  j 
the  three  prairie  provinces  has  been  j 
estimated  .at  16,295,000  acres  as  com-  | 
pared  with  15,375.000  acres,  an  in- 1 
crease  of  920,000  acres  or  5  9%.  j 


situation  is  analyzed  in  more  detail, 
however,  there  i.s  much  variation  as 
between  different  localities  and  oc¬ 
cupations. 


$155,545.  The  epidemic  in  .Montreal 
last  summer  was  an  adverse  factor. 

After  paying  preference  dividends 
of  $41,710  and  setting  aside  as  re 
serve  for  depreciation  $2I5.:>22.  the 
sum  of  $10,000  was  transferred  to 
general  reserve,  leaving  a  balance 
of  $41,627,  which  was  carried  for¬ 
ward  to  the  credit  of  profit  and  loss 
account.  This  was  equai  to  65  cents 
per  share  on  the  64.508  common 
share*;  of  no  p.nr  value  outstanding. 
lOarning.s  wore  at  the  rate  of  86  cents 
per  annum. 

After  substantial  capital  expendi¬ 
tures  made  during  the  period  by  w  ay 
of  impro^cmeDl.s  and  expansion  of 
branch  premises  and  locations,  cur¬ 
rent  assets  stood  at  $326,662,  equal 
to  over  4’*!  times  the  current  liabili- 
t.ie.s  to  the  public,  which®  were 
$70,942. 

Current  a.'-.scts  included  cash  $60.- 
947;  loans  on  debentures,  subject  to 
•call,  .'*227.782;  accounts  receivable, 


Kmjpol.vment  in  manukacturlng  in-:s;959;  inventories  of  foodstuffs.  $28, 
dustrie.-;.  which  show'cd  far  le.ss  than  ;  .r,oo,  and  prepaid  expenses.  $8,463. 
the  normal  sea.sonal  contraction  at  ,Vgainst  these  were  eiirrcnt  liabili- 
thc  close  of  1927.  continues  to  be  |  S70.342  accounts  payable, 

brisk;  but  slightly  les.s  than  the  nor- |  capital  assets  were  valued  in  the 
mal  sea.sonal  lncrca.se  occurred  in  '  halaiiee  sheet  at  $528,500  and  Ica.se- 


.lantiary  this  year.  Partly,  no  doubt, 
owing  to  the  mild  and  open  winter 
weather,  but  largely  beeanse  of  the 
great  \olunie  of  eonstniction  eon- 
traef.s  in  process  of  completion,  em- 
pIojTnrnt  in  Imllding  construction 
remained  at  a  high  level. 

As  between  the  different  pro¬ 
vinces,  it  may  tie  said  liroadly.  tliat 
in  Kasicrn  and  Central  Canada  there 
ha.s  been  less  than  the  normal 
amount  of  winter  unemployment, 
whereas  in  the  West  conditions  liave 
not  been  so  satisfactory.  The  Bank's 
Index  of  Kmployment  ift  the  Mari 


time  Provinces  shows  a  further  ini- !  depth  of  105  feet 
proveraent.  The  upward  movement, 
w'hich  began  in  November  last  has 
been  maintained,  l-'urther  gains  are 
recorded  in  Quebec,  w  here  there  has 
also  been  a  notable  improvement 
since  November.  In  Ontario,  when 
allowance  is  made  for  seasonal  con¬ 
ditions,  there  Ls  no  change. 

The  Prairie  Provinces,  on  the 
other  hand.  hav6.heen  less  fortunate. 

Even  when  the  normal  seasonal  re¬ 
duction  in  working  force  is  allowed 
for,  it  is  evident  th.at  there  has  been 
a  sharp  recession.  The  .situation  in 
British  Columbia  shows  no  material 
change.  Imt  is  not  quite  so  good  as 
at  the  New  Year.  Immigration  con¬ 
tinues  at  a  little  loss  than  the  nor¬ 
mal  figure. 

1}  .y.  ¥  •'? 

General  business  i.s  improving;  ac¬ 
tivity  in  the  fundamental  industries 
is  increasing;  and  credit  conditions 
continue  to  be  favoralilc,  according 


liold  premises.  licences,  etc..  $1580. 
307.  making  a  total  of  $908. 80S,* 
while  deferred  cb:irgps  were  $81.4.52. 
Total  assets  amotinted  to  $1,316,922. 

In  addition  to  the  61.508  common 
shares,  there  is  $850.00o  preference 
stock  outstanding. 

The  annual  report  states  that  the 
(•(impany  has  acquired  two  new-  loca¬ 
tions.  one  being  premises  Nos.  336- 
341  Bay  street.  Toronto,  situated  on 
the  west  side  of  Bay  street  between 
the  .Norlhoni  Ontario  Building  and 
the  new  .\tl,as  Building.  This  pro¬ 
perty  has  a  frontage  of  81  feet  by  a 


Western  r.anada  enjoyed  mild  wea- 1  fol.  Leonard  P.  Avres.’ vice-presi 
ther  during  January  and  J'ebniary. ;  Cleveland  Trust  Co.  There  li 


which  resulted  in  improved  feeding 
conditions  for  live  stock.  There  w.os 
an  early  resumption  of  threshing  op¬ 
erations  in  Alberta  because  of  iigh* 
snowfalls.  Live  stock  markets  liavc 
been  satisfactory  with  higher  prices 
for  beef  and  dairy  cattle. 

¥  Y-  ¥ 

As  compared  with  Januarj-,  192 


is 

clear  evidence  of  this  despite  the 
j  fact  that  there  is  a'  good  deal  of  un- 
cmploynient  and  a  great  deal  of  dis- 
I  mission  about  it.  For  several  years 
I  past  there  have  been  four  funda- 
j  mental.?  of  American  prosperity  so 
I  truly  liasal  in  character  that  gen- 
I  eral  business  has  improved  or  de- 
;  dined  abotit  in  proportion  as  their 
slight  Incre.ase  in  the  number  of  as-  |  combined  contributions  have  been 
slgnments  under  the  Bankruptcy  and  j  favorable  or  unUoA-orabic. 

Winding  Up  .\cts,  as  reported  to  the  j  Of  course,  the  first  .and  foremost 
Dominion  Bureau  of  Statistics,  was  |  of  these  four  factors  is  the  condi- 
experlenced  in  January,  1928,  while  j  tion  of  case  and  availability  of  credit 
the  liabilities  of  the  assignors  show- ■  accommodation.s.  At  llie  present 
ed  a  considerable  decrease.  Commer-  j  time  interest  rates  arc  not  quite  so 
dal  numbered  197.  as  compared  with'  'o"'  they  were  during  the  latter 
191  In  the  .*aine  month  of  tiie  previ-  ,  P^^t  of  last  year,  hut  they  are  at 
OU8  year,  and  17  in  December,  1927, 1 reasonable  levels  ncvertlieless. 
an  Increase  being  noted  in  both  '  credit  accommodations  are  re.nd- 


I  Tbe  other  site  is  in  Oshawa, 
where  the  company  lias  .secured  a 
favorable  lease  in  the  new  Al.gcr 
I  Building  lioing  erected  at  35-37  King 
street  (.Main  Provincial  Highway), 
opposite  the  Post  Office,  having  a 
frontage  of  51  feet  and  covering  the 
entire  ground  floor  area.  The  new 
restaurants,  the  icport  states,  will 
constitute  important  additions  to 
the  present  chain  and  should  be  in 
operation  In  the  near  future. 

iiiiiov,aliQiis  .Ire  riaiiiiod. 

Traymore.  Ltd.,  plans  further  to 
extend  its  chain  in  the  larger  cen¬ 
tres  of  population  in  Canad.a.  This 
is  according  to  tlie  policy  of  the'new’ 
company  at  the  time  of  its  inception 
last  year,  when  financing  was  done 
to  provide  in  part  for  such  expan¬ 
sion.  The  management  have  made 
a  careful  study  of  conditions  in  the 
cities  of  Canada  and  concluded  that 
there  was  a  great  need  for  better 
class  restaurants. 

While  a  large  proportion  of  the 
public  still  favor  and  will  continue 
to  favor  the  cafeteria  typo  of  res¬ 
taurant,  there  is  also  a  large  pro¬ 
portion  who  prefer  restaurants 
where  food  is  served  to  customers. 
Both  the  new  restaurants  will  com¬ 
bine  both  counters  and  tables.  The 
counters  with  which  the  new'  units 
w'ill  lie  equipped  arc  of  a  highly  im¬ 
proved  type,  lieing  of  table  dimen¬ 
sions  and  height,  so  that  customers 
can  sit  with  as  mucli  eofort  as  at 
regular  talile.«. 


CONTINUED  GAIN 
IN  PROFITS  FOR 
CANADA  DRY  CO. 

Sales  Last  Year  Showed  An 
Increase  of  7,000,000 
Bottles 

HIGH  PROHT  RATIO.  i 

Percentage  of  Net  to  Sales  Up : 
At  24.3  p.c.  From  20.7  p.c.  I 
— Healthy  Working  Capital  j 
Position 

Toronto  Bureau  The  Financial  Time*,- 

Toronto.  —  Probably,  tbe  most 
satisfactory  aspect  of  the  year  1927  | 
for  Canada  Dry  Ginger  Ale  Inc.  W'as  | 
the  fact  that  the  profit  per  bottle  sold  I 
w  as  much  greater  than  In  any  pre-  i 
ceedlng  period.  In  1924,  the  com- 1 
pany  earned  $1.06  a  case,  of  50  hot-  j 
ties,  or  2.1  cents  per  bottle;  in  1925 
the  profit  has  Increased  to  $1.19  a  | 
case,  or  2.4  cents  per  bottle;  In  1926,  ' 
the  profit  per  case  was  $1.28,  or  2.6  ' 
cents  a  bottle;  in  1927,  it  W’as  $1.56 
per  case,  or  slightly  more  than  3 
cents  per  bottle.  The  gain  in  profit 
in  1927  oa-er  1926  was  22%,  over  1924  | 
it  was  47%. 

,  Total  .sales  in  1927  were  75.000,000 

,  .  J  ij  ,  .  shares  bottles,  .an  increase  of  7.000,000  over 

has  shown  decided  improvement.  ■ 

The  Canadkaii  stock  markefs  have  '  Another  bright  feature  was  the 
had  to  iibsorb  a  greater  amount  of  percentage  of  net  profits  to  net  .sales, 
new  stock  in  the  past  jear  thai  w'ljich  In  1927  w  .os  24.3''5-,  against  | 
they  have  been  able  to  do  rradil.v. ,  20.7c, ^  in  1926,  19.6%  in  1925  and  17%  ' 
Consequently,  in  the  ca.se  of  all  I  in  1924. 

recent  i.ssues  the  .sale  of  rights  for  Tbe  ratio  of  current  assets  to  cur- 
account  of  holders  unable  to  take  1  rent  liahilitie.s  as  of  December  31  last 
up  their  allotments  has  exercisci  a  !  was  3.4  to  1.  Cash  holdings  alone  I 
depressing  effect  on  the  market  for  were  equal  to  75%  of  current  liablll-  i 
the  existing  shares  of  Alcohol  pro-  ties,  standing  at  $662,961.  ! 

vided  no  exception  to  this  rule.  On  ■  ' 

this  account,  with  the  disappearance  InipoHnnf  Acquisition, 

of  the  rights,  an  unfavorable  mar-  Goodwill,  which  was  written  down  ! 
ket  influence  has  been  removed. ,  I®  ^cis  a  great  real  value,  be-; 
says  the  latest  circular  letter,  issued  '  company.?  particular  ; 

by  McCuaig  Bros.  &  Co.  ,  fm'iimla.  ' 

This  companv’s  earnings  have'  '\hcrc.as.  the  mo.st  important  do-, 
shown  rcmarkabjfi  grow  til.  In  1923  volopment  in  1926  a.s  regards  expan- 
they  amounted  to  $1,023,000.  Last 


sengers.  The  roof  will  lie  raised  to 
a  fine  dome.  Rest  rooms,  etc.  will 
he  provided.  The  rear  of  the  two 
floors  and  the  basement  will  lie  used 
as  kitchens. 

In  view  of  Toronto's  extraordin¬ 
ary  downtown  building  programme, 
which  is  conrentrating  largely  on 
Bay  street  and  its  immediate  viein-  , 
ity,  this  city  within  the  next  three 
or  four  years  will  asstime  the  aspect 
of  a  real  metropolis.  Increasing 
prosperity  is  making  a  large  body  of 
customers  more  exacting  in  their 
tastes  for  comfort  and  attractive 
surroundings.  At  the  same  time, 
despatch  in  service  continues  to  lie 
an  important  factor.  Botli  new  re.s- 
tanrants  will  be  of  the  .cprviec  type, 
rather  than  .the  cafeteria  or  self-  • 
service  type.  ! 

FURTHErGROWTH 
IN  EARNINGS  BY 
ALCOHOL  COMPANY 

Reported  Every  Month  in  Cur¬ 
rent  Period  Has  Shown 
Expansion 

SEE,-REC0RD~  year 

Since  the  rights  to  the  new  ‘‘B” 
stock  expired  on  the  31st  ult.,  the' 
market  for  this  company's 


We  Recommend — 

Clark  Lighter 

(Convertible  A 

Price:  32  -  2,  to  yield  8 


Co.  Inc. 

Stock) 


Full  particulars  on  request. 


R.  G.  HOERNER  &  CO. 


MONTREAL: 

447  St.  Francois  Xarler  St. 

Mala  01g.t 

BIRKCT  PRIVATE  WIRES- 


LI.MITEn 

Investment 

Bankers 


XEW  YORK: 

14  Wall  Street, 
Rector  4000 
MO.VTREAL.  TORONTO.  NEW  YORK. 


EXECUTIVE  WANTED 

A  substantial  Canadian  Company,  manufacturing  three  well- 
distributed.  uationally.adTertised  lines,  will  consider  applications 
for  the  position  of  General  Sales  Manager. 

Applicanis  must  hare  a  record  of  successful  selling  experi¬ 
ence.  I'urtber.  It  Is  desirable  that  applicants  slionid  hnie  some 
exeeutlre  and  organizing  experience.  The  man  we  ar4‘  seeking 
is  doubtless  bolding  an  important  position  at  the  present  lime. 

lull  particulars  should  be  submitted  and  only  llio>.e  who 
submit  them  in  detail  will  be  considered.  t Onininnie.'ilions  wiil 
lo‘  regarded  as  strictly  confidential. 

A<ldress:  Box  9(5,  The  I  inniieial  Times, 

.M  on  I  real. 


year  they  had  inere.ased  to  $2,1 13.nh0. 

In  other  words,  they  more  than 
doubled  in  the  short  spai-e  of  five 
years.  However,  sati.sfactnry  a.s 
this  .show'ing  is.  it  doe.*  not  tell  the 
whole  story,  as  there  is  every  rea¬ 
son  to  lielievc  that  tlm  l•olup:)ny■.s 
statements  are  framed  on  very  con¬ 
servative  lines,  and  that  if  oialinar.v 
aecounting  method.?  w  ere  followed,  a 
very  niiieh  more  Impo.'ing  show  ing 
could  have  been  made. 

Healthy  Expansion. 

.Accordingly,  while  in  the  1926  and 
1927  statements  earnings  per  shore 
of  $2.63  and  $2.49  respectively  were 
indicated,  it  is  our  gues.s  that  dose 
to  $3.50  a  share  was  earned  in  those 
two  years.  .This  is  further  borne 
out  liy  the  apparently  well  authen¬ 
ticated  report.?  that  tlie  company  has 

a  huge  stock  of  matured  and  matnt-  . 

;  spirits,  carried  on  its  balance  mean  that  Lan.ada  Dry  will  probably 
sheet  at  a  much  lower  figure  than 


.“ion  was  the  con.st ruction  of  the  com-  Price  Brothers.  Steel  of  Canada, 
pany's  liuge  Chicago  plant,  w  hich  ^  ( 'anadian  far  and  Foundry,  (.'algary 
helped  a  lot  to  cut  down  cosLs,  the  i  Power.  Western  Canada  Power,  Al- 
aequisition  of  Caledonia  Springs  i  lierta  Pacific  Grain  and  other  well 
Corp.  of  Montreal  was  the  niosl  im-!  known  Canadian  companies. 


portant  expansion  development  in 
1927.  The  products  of  this  eonii)a,ny 
include  not  only  several  well  known 
Canadian  table  waters,  such  a.s  Ada- 
nae,  .Magi  &  Diinoan,  hut  thi.s  Cana¬ 
dian  plant  i.-;  also  prodneing  Canada 
Dry.  This  is  an  innovation  that  i.s 
resulting  in  considerable  savings  in 
freight  (h.arses  and  lower  prices  in 
Canada,  w  ith  consequent  increa.se  in 
.sales. 

With  regard  to  the  company's  op¬ 
tion  on  Campfire  <'orp..  manufac- 
lii re rs  of  marshmallows  ;md  marsli- 
n  a.llow  creme.  President  P.  D.  Say- 
hfr.  says:  "This  option  doc.s  not  co.“t  , 
ICS  anything,  and  we  believe  it  Is 
going  to  prove  -a  valuable  propo.*!- 
tion".  I'hls  statement  is  taken  to 


The  new  office  is  located  at  8 
King  M  llllam  street,  I,.c.  4.  and  Is 
under  the  management  of  I).  C.  Jen- 
ii.lng.s.  The  Royal  Securitie.s  organi¬ 
zation  now'  includes  at  least  one 
office  iu  every  prorince  of  Canada 
as  well  as  in  Newfoundland,  New 
York  and  London. 

muirheadsIhow 

SOUND  PROGRESS 

New  Location  Being  Opened  in 
Toronto  With  Big 
Capacity 


Royal  Securities  Cerp’n 


exerci-se  its  option  iu  good  time 

is  the  practice  ■with  other  distillery 
companies. 

It  is  under.stood  that  in  every 
month  .since  the  beginning  of  the 
present  fiscal  year,  viz.,  October  1. 

1927.  the  company’s  profits  have 

shown  very  substantial  growth.  Ac-  .  —  .  .  - ..  -.  - 

cordingly.  from  the  standpoint  of  in  London,  En.gland,  as  from  March  '  liugton  ^treets 
rnings,  1928  is  likely  to  be  a  rec-  ’  ’ 

ord-breaking  year.  It  is  true  that 
dividends  will  commence  to  accrue 
on  the  121.185  shares  of  tlie  new 
“B”  stock.  However,  as  the  pro¬ 
ceeds  of  this  issue  were  used  to  ac¬ 
quire  the  Mc.Nish  Distillery  in  Scot¬ 
land,  the  revenue  from  this  source 
should  be  sufficient  to  cover  tht'i 
dividends  on  the  additional  stock. 

In  fact,  if  our  information  is  correct, 
this  new  subsidiary  is  likely  in  fu¬ 
ture  lo  contribute  on  a  very  liberal 
scale  to  the  revenue  of  the  parent 
company. 


Toronto  Bureau  The  FInanclol  Time* 

Toronto.  —  The  Financial  Times 
D  1  J  D  L  is  informed  officially  that  Muir- 

Ke-opens  L.ondon  iSrancn ,  bead's  Cafeterias,  Ltd.,  will  open  a 

- — .  new  restaurant  on  the  ground  floor 

Roval  .Securities  Corporation  an-  ;  of  the  AY.  R.  Brock  building,  at  the 
nonnce.s  the  re-opening  of  its  office  I  southwest  corner  of  Bay  and  Wel- 

Entrances  will  be 

1st,  1928.  on  both  Bay  and  Wellington. 

I’or  four  years  prior  to  tlie  ■war  <  Fllaborate  plans  are  being  worked 
Royal  Scenrities  was  very  active  |  out  for  the  new  enterprise.  It  will 
in  the  Ixvndon  market,  being  identi-  !  Iiave  large  capacity,  seating  about 
Led  will)  the  original  distribution  in  j  30(1  people,  and  it  is  understood  that 
tlrcat  Britain  of  tlie  securities  of  some  unique  plans  are  being  worked 


out  regarding  style  of  service. 

1he  management  .announce  that 
at  present  cafeterias  operation.? 
have  shown  satisfactory  progress. 
The  fiscal  year  ended  February  29th, 
and  the  annual  slntcnient  is  iu 
course  of  preparation. 

It  was  onl.v  last  .August  that  re- 
vcniH'  started  from  rental  of  the 
whole  .first  floor  of  llic  .Adelaide 
street  building  to  the  riihijr  I,ih- 
rary,  .so  that  the  full  benefits  of  this 
development  will  not  he  felt  until 
the  end  of  the  1928-29  year. 

In  view  of  the  steady  trend  of 
building  into  the  lower  Ba.v  street 
section  of  the  city,  it  is  anticipated 
by  the  management  that  the  new  res¬ 
taurant  will  do  well. 


Seager  Wheeler  Discovers 

New  Rust-Resisting  Wheat 

Saskatoon.  —  "I  believe  I  have 
found  a  wheat  which,  when  further 
developed,  w'ill  be  greatly  rust-rc- 
sistant,”  said  Dr.  Seager  Wheeler, 
several  times  winner  of  the  Inter¬ 
national  ■wheat  award.  He  went  on 
to  explain  that  although  he  was 
quite  sure  that  this  new  type  which 
he  developed  from  the  kota  strain 
would  protect  crops  in  the  province 
from  rust  damage,  he  did  not  think 
that  flic  wlicat  would  he  absolutely 
free  from  rust  under  all  conditions. 
However,  he  considered  from  the  re¬ 
sults  of  his  experiments  tliat  even 
under  the  worst  conditions,  such  as 
those  of  1927.  tliis  wheat  would 
never  materially  be  damaged. 


P.  J.  Perrin  is  to  Manage 

Trans-Canada  Insurance  Co. 


eases.  The  liabilities  of  the  assign¬ 
ors,  amounting  to  $2,811,418  as  com¬ 
pared  xvith  $6,069,385  in  December, 

1927,  showed  a  decrease ;  when  com¬ 
pared  with  $2  626.292  in  January, 

1927,  an  increase  is  noted. 

.y.  ¥  ¥ 

The  expansion  in  the  foreign  coni- 
iiierce  of  t'auada  was  halted  in  Jan¬ 
uary  ■when  for  tlie  first  time  in  many 
months  the  aggregate  value  of  this 
trade  declined  $830,000,  says  the  Feb¬ 
ruary  letter  of  the  Bank  of  Mont¬ 
real.  Imports  rose  $700,000  while , 

payment,  though  smaller  than 
I  year  ago,  was  higher  than 
previous  week,  according  to  the 
weekly 

of 


ily  av.ailahic  for  business  uses  on 
easy  terms. 

'I'lie  other  tliree  basal  factors  are 
the  condiirions  in  the  three  funda- 
nienta!  industries  of  building  con¬ 
struction.  iron  and  steel,  and  auto¬ 
mobiles.  In  all  of  these  activity  has 
increased  iiotalily  since  ihe  begin¬ 
ning  of  the  new  year,  and  is  now  at 
or  close  to  record-breaking  figures. 
¥  ¥  ¥  ¥ 

The  dollar  volume  of  business  in 
the  I'nited  States  during  the  week 
ended  March  3,  .as  indicated  hv 


F.  J.  Perrin,  now  vice-president 
and  general  manager  of  the  Mount 
Royal  .Assurance  Company,  ha.s  been 
I  appointed  a  director  of  the  Tran.?- 
I  Canada  Insurance  Company,  and 
I  will  tnkc  over  Ills  duties  as  general 
The  buildings  will  he  of  attractive  j  manager  on  April  2nd  next, 
design,  fronts  being  of  stone  and  i  Mr.  Perrin  was  horn  in  Franco 
bronze,  w  ith  interior  walls  in  kraf- '  in  1886,  and  was  educated  there, 
tex  and  travaline  niarlilc  effects.  I  coming  to  Canada  in  1905.  In  that 
Orchestras  composed  of  talented  ar- |  year  he  joined  the  Royal  Insurance 
lists  will  be  provided  and  programs  i  Co.  at  Montreal,  remaining  until 


will  he  broadcasted.  The  new  Bay 
street.  Toronto,  restaurant,  will  have 
a  seating  capacity  of  1.000  people. 
This  unit  will  occupy  two  floors, 
with  elevator  capacity  for  20  pas- 


1912.  when  he  was  made  manager  of 
the  Strathcona  Fire  Insurance.  He 
joined  the  Mount  Royal  Assurance 
Co.  as  joint  manager  in  1918  and 
has  since  been  with  that  company. 


Building  an  Investment  Account 

ii>  I*,  i.  Kim:n. 

^  Stunrt  A  4  o. 


5.  How  You  Can  Diversify. 


elapsed  ten  months  of  the  rur- ,  ( ■onimeric.  The  general  level  ; 

fiscal  year  aggregate  foreign  advanced  over  tl 

meree  shows  a  gam  of  $21..a00.- ;  p,.pvious  week,  showing  a  gain  al> 


with  the  corresponding  month  last 
year,  a  percentage  so  small  of  the 
total  trade  as  to  bo  negligible.  In 
the 
rent 
com  me 

000,  imports  having  increased  .856. 
956,000.  while  exports  decreased  $35,- 
330,000.  The  favorable  halanee  of 
trade  in  .lamiao'  was  $3,000,000  and 
in  the  ten  montlis  $1150.000.000 
Signs,  however,  point  to  a  diminu¬ 
tion  of  tlie  excess  of  exports  over  im¬ 
ports  during  the  imst  two  or  three 
months,  or  until  the  epening  rf  iii- 
In.nd  navigation  relea.ses  a  larger 
store  of  wheat  still  held  in  elevator. 


BETTER  HEALTH 
PAYS  I 

Men  have  found  that  it  pays  to  Iiave  | 
automobiles  and  other  machines  regu-  ; 
larly  looked  after  by  an  expert.  Why 
not  do  as  much  for  your  body.’ 

CHARLES  LAMBERT  ^ 

HEALTH  STUDIO, 

SUtTE  ZOt,  INSURANCE  EXCHANGE  B':-DO  | 

190  ST.  JAMES  ST..  AIOMREAI.  ^ 

TrI  Main  .190) 


Dlversificatjon  as  a  necessary  ole- |  an  investor  who  placed  all  hi.?  funds 
in  tlie  'tnent  in  a  well-baliineed  investment  Mu  the  buggy  iiHhi.stry  would  ho  in  a 
.  1  V  t  ...I  ♦Mo  aiost  precarious  position  now  . 

.aerount  lias  been  stressed.  How  this  ,  ..I  .  ■  ,  ,  . 

♦  tafenieni  of  tlie  Memrtnw.ni  .  .  •  .  •  A'lien  diversif.ving  by  industries,  it 

mcnl  of  the  DcpartiiHiil  obtained  is  a  '  diversify  in  the  various 

'  question  Ihiit  might  well  he  answer-  branclie?  of  :in  industry  as  well.  I-'or 
Isn  '  now.  1  instance,  w  hen  buying  public  utility 

over  a  year  ago  Prices  for  cotton  diVersificiitioii  loan  ;  bonds,  it  is  well  to  buy  the  sceurit.ies 

however,  averaged  lower  than  in  the  ! 
previous  week,  wilh  iron  and  steel  i , 
prices  and  prices  for  wheat  averag-  done  arc; 

ing  higher.  amount  ynu  invest  in 

one  issue  or  one  eoniiuiti.v.  It  lias 


I  of  electric  light  and  power  compa- 
!  suggest.  .A  few  of  the  ways  iu  which  nirs,  gas  conip;inies.  telephone  eom- 

panics,  water  eomiianie.?.  and  trans¬ 
portation  companies.  ir.?tead  of  plac- 


Business  Index 


I'niik  d'''lMts,  .1 
<  ■<  n.siruc.  Krb. 

♦  ii'iin  i'l  .Steve 
Xtar.  3  ..  .. 
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been  pointed  out  that  there  is  no  one 
alisoliitely  stife  investinent,  s.a  an  in- 
— PU  el  '  '"eslor  need.?  to  limit  the  tiinount  lie 
Iner*>aseoi  buys  of  any  one  seenrity.  What  this 
should  he  elepends  iiiion  Iheae- 


ja;  6 
jn.,"! 
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coiinl.  and  the  nature  of  Ihe  securi¬ 
ties  therein,  hut  a  safe  limit  would 
he  in  the  neiglihorliooil  of  5%  of  the 
total  fund. 

Such  a  limit  could  hr  higher  where 
tlie  iiidividu.al  securities  ars  unusu¬ 
ally  conservative  iu  themselves,  and  , 


your  entire  quota  tor  this  indns 
try  in  just  one  divi.?irn's  securities. 

3.  According  to  geographical  Rica- 
tion.  I/Oealit,v  has  a  log  liearing. 
This  i,?  a  large  country,  its  sections 
are  w  idely  separated.  -Accident  or  de¬ 
pression  ina.v  occur  in  one  and  not  in 
another,  or  more  severely  in  one  than  | 
another.  It  is  a  good  idea  to  iiave 
your  investmeul?  originate  ''ii  as 
many  localities  a?  feasible.  That 
spreads  the  risk  geographically. 

4.  According  to  maturity.  To  rc- 


coiiversi'ly  should  lie  lower  where  the  I  lieve  himself  cf  frequent  rcinvest- 
:  seruritiC'S  are  not  so  well  secured.  |  ment.  the  average  investor  usually 

2,  By  industries.  Conditions  change  i  favors  long-term  issues.  But  some  of 


and  wltli  tlicm  the  stale  of  iiidus- 
I  tries.  .An  investor  should  not  place 
.full  dependence  in  any  one  indusiry. 
i  even  tliongli  he  may  think  it  is  abso- 
I  luteiy  certain  lo  maintain  its  posi¬ 
tion.  I’orl.''  years  ago  tliere  seemed 
,  lo  be  no  industry  with  a  surer  fu- 
iture  than  the  Imggy  industry,  for 
I  that  vehicle  wa.?  indispensable.  But 


i  his  money  should  go  into  shorter 
j  term  l>onds  and  notes,  it  is  unwise 
'to  have  all  of  one's  serurities  — 
i  whether  long-term  or  sliort  matiir- 
■  iiig  in  the  same  year,  or  even  in  the 
same  general  peri''.d.  for  it  is  con- 
[eeivable  that  eonditions  might  not  be 
favorable  at  that  time  for  rcinvcEt- 
I  ment. 


till  More  Evidence 


D 


|IJRI.\G  the  pabt  year  Cftc  ^financial  ^tinrs!  has  received  hundreds  of 
spontaneous  letters  of  appreciation  of  the  services  being  rendered 
to  its  readers.  TTiey  continue  to  arrive  by  almost  every  mail  as 
subscribers  are  benefitted  by  the  market  information  published  from  "week 
to  ■week.  More  than  one  hundred  of  these  unsolicited  testimonials  have 
been  published  and  the  originals  may  be  seen  on  our  files.  Of  all  these 
tbe  following  from  a  small  investor  in  Ottawa,  is  perhaps  most  appre¬ 
ciated  by  tbe  editors:  — 

".\s  I  believe  in  telling  people  when  you  are  satisfied  with 
their  efforts,  I  wish  to  say  that  I  have  found  your  paper  most 
iiiteresting  and  helpful.  In  your  last  number  the  tabulated 
record  of  Canadian  stocks  for  the  past  five  years  was  alone 
worth  the  year’s  subscription  price. 

“Friday  morning’s  mail  is  the  most  looked-forward-to  one 
of  the  week. 

“TTianks  largely  to  advice  given  in  your  columns  I  liqui¬ 
dated  all  my  holdings  just  before  the  recent  break  in  the  market, 
and  am  now  watching  to  see  when  you  are  going  to  start 
advising  your  readers  to  buy  in  again.’’ 


A  Complete 
Investment  Service 
for  $3.00 


The  complete  service  of  The  Financial 
Times,  including  fifty-two  i.ssues,  cover¬ 
ing  business  and  investment  news,  all 
supplements  and  special  numbers  deal¬ 
ing  with  mining,  pulp  and  paper,  public 
utilities,  general  industries,  etc.,  and 
Hints  to  Investors,  is 
still  covered  by’  a  single  «|) 


subscription  at 


a  year 
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ANOTHER  ROUND 
CONTROL  BATTLE 
FOR  PRUDENTIAL 

Quebec  Group  Elects  Officers 
Without  Recognition  of 
Chairman 

OLD  BOARD’S  POSITION 

Are  Continuing  in  Office  and 
Are  Canying  On  the  Busi* 
ness  of  the  Company 


Convertible  Feature  More  BETTER  RESULTS 

Popular  Preferred  Issues  gl^JOYED  BY 

CANNING  COMPANY 


iCoutiuueri  from  Page  1)  ,  general  assinupti'on  is  that  in  time 

rage-Hcr?ey  is  selling  up  near  clou-;'’®  tiy  It. 

bic  par  for  the  same  reason.  i  There  arc  isolnted  cases,  liovccver. 

ConTersioT)  Terms  Vary.  ■where  the  experience  of  preferred 


Hrig.-Gcn.  Eric  McCuaig.  of  Mont¬ 
real,  was  elected  presddeat  of  the 
Pru'dcntial  Trust  Company  at  a  meet¬ 
ing  of  directors  following  a  stormy 
aainiial  meeting,  at  which  a  board 
was  elected  ■without  the  approval  of 
the  presiding  officer.  Other  officers 
■were  elected  as  follows:  ATce-Presi- 
dent,  Senator  Arthur  R.  Gould,  of 
Maine;  second  vice-president,  Hon. 
Franh  Carrel,  M.L.C..  of  Quebec; 
.secretary-treasurer,  C.  A.  Barnard. 
K.C.,  of  Montreal. 

The  annual  meeting  was  perhaps 
the  stormtest  in  the  company's 
career.  Two  opposing  factions, 
known  as  the  Brown  group  and  the 
Quebec  group,  faced  one  another  and 
.so  stormy  did  the  dtscussion  become 
that  the  pottlce  were  called  In  so  that 
a  show  of  force  might  restore  and 
maintain  order.  At  one  time  a  dead¬ 
lock  threatened  to  develop  and  it  was 
only  averted  when  the  Quebec 
group,  talcing  matters  Into  their 
own  hands,  elected  a  board  of  di¬ 
rectors  without  the  approval  of  the 
chair. 

Immediately  the  meeting  opened  .1. 
Utrehenough  proposed  that  an  ad- 
.loummeat  he  taken  for  four  weeks 
heca^use  there  are  still  cases  pending 
in  the  courts,  which  may  determine 
the  sta'tus  of  shares  •which  would 
have  been  voted  at  ye.’tcrday's  meet 
ing.  This  proposal  ■was  advanced 
before  the  chair  b.ad  determined  if 
iTJorum  -vvas  present. 

Objection  was  taken  to  tho  p:o- 
posal  and  when  the  chair  had  con¬ 
firmed  the  fact  that  a  quorum  w  as 
present,  IV.  R.  Sweeney,  of  Toronto 
stepped  forward  with  a  slate  of  di¬ 
rectors  and  asked  that  It  be  voted 
on  at  once.  The  Quebec  group  were 
acting  in  the  fear  that  the  meeting 
w'ould  bo  ajourned  before  the  elec¬ 
tion  of  directors  could  be  reached 
Mr.  Sweeney  nominated  Brig.-Qen 
McCuaig,  Hon.  Frank  Carrell.  M.L.''. 
Senator  Gould,  Vesoy  Boswell.  I>t.- 
Col.  J.  S.  O'Meare,  Alphonse  Gour- 
dcau.  U.-Col.  D.  M.  Robertson.  W.  .T. 
Green  and  C.  A.  Barnard,  K.r. 

H.  X.  Chauvin.  K.i'..  immediately 
nominated  B  Ha’!  Brown.  Paul  Ga- 
Tbert.  R.  lyocke,  Ernest  Grubb,  Frank- 
S.  Taylor,  Sam  .Matthews,  .iobn 
S'veen.v,  Stuart  iVilllamson. 

The  que-stlon  then  arose  a.-  to 
whether  it  would  not  be  more  legal 
to  follow  the  agenda  as  laid  down, 
and  ■with  this  agree<l  upon  consider¬ 
able  routine  business  w-a,s  carried 
through,  not  without  some  dlscussloD 
and  with  the  Quebec  group  voting 
.igainst  the  adoption  of  a  financial 
report  and  a  report  of  the  directors. 

Old  Board's  Statement. 

In  connection  with  the  .situatton, 
the  following  statement  has  been 
issued  by  the  old  board; 

"The  by-law  adopted  by  the  so- 
called  Quebec  Group,  took  the  ap¬ 
pointment  of  scrutineers  out  of  the 
chairman's  hands,  and  provided  for 
their  election  by  tho  shareholders. 

A  poll  or  ballot  was  demanded  for 
the  election  of  scrutineers,  which 
created  a  deadlock.  Obviously,  it 
was  impossible  to  proceed  with  a 
ballot  unless  scrutineers  were  elect¬ 
ed.  After  a  lengthy  conference  the 
representatives  of  the  Quebec  Grotip 
took  matters  in  their  own  hands, 
appointed  AV.  K.  McKeown.  K.C..  and 
,\.  H.  Tanner.  scrutineers, 

without  any  vole  whafever  being 
stinmiUcd  1o  the  meeting. 

■'i  he  proxies  that  had  been  dc- 
•  jtosited  were  declared  to  Lave  been 
cast,  without  comparison  with  the 
company's  hooks,  in  favor  of  those 
nominated  as  directors  by  the  Que¬ 
bec  group  The  chairman  declined 
to  recognize  the  report,  which  he 
declared  to  be  irregular  and  entirely 
ineffectual.  The  proceedings  were 
also  strenuously  protested  against 
liy  several  of  the  large  shareholders 
present. 

'Ihe  old  board  of  directors  and 
officials  remain  in  office,  and  the 
business  of  the  company  is  being 
carried  on  as  usual.’' 


I  Experience  has  show-n  that  share¬ 
holders  who  have  the  conversion 
privilege  often  exercise  it  long  he- 
I  fore  divWend  returns  on  the  com¬ 
mon  are  more  than  the  equivalent  of 
:  the  return  on  the  preferred.  .As  soon 
'  as  earning  power  on  the  common 
1  rises  above  the  rate  paid  on  the  pre- 
iferred.  the  common  shares  apprccia- 
I  te  to  such  a  level  that  preferred 
I  shareholders  can  convert  and  sell 
I  their  common  .and  realize  large  pro¬ 
fits.  The  fact  that  they  c.an  do  this 
places  the  preferred  stock  at  a  pre¬ 
mium  in  the  market. 

It  is  natural,  therefore,  that  when 
an  investor  is  looking  for  an  invest¬ 
ment.  a  preferred  stock,  with  the  con¬ 
version  privilege  appeals  to  him.  The 


I  ompany— 

Great  We«t  Saddier>’. 

.  A  1\  Stofps . 

C.  W.  Lindsay.  . 


Stork 
pref. 
1st  pref. 
ppc^. 


RpRfnt  Knitting  Mills.  .  . 

<  anadian  Pred^  &  Pock 
Canadian  P.  ^  Paper  Inv. 
Orange  Crush  Ltd  .  . 

Pelissiers  I^td . 

Harding  Carpets  Ltd . 

Power  Corp.  of  Canada.  . 
Fraser  Companies 


. . .  pref.  ff25)  SI  60 
prrf. 

.  .  .  preL  t  $50) 

1st  pi^f. 
pref.  “'"p 
pr^f.  “*^r 
.Prhsrt.  **A‘' 
pref. 


Canadian  Bakeries .  2nd  pref.  7 


Canadian  Canners. 
Canadian  C'annt^rs  (oM> . 


Frontenar  Breweries  . 
Laura  Secord  C’andy 
Ameriran  Sales  Book . 
.Atlantic  Sugar 
F.  N.  Burt  Co.  .  . 

Canadian  Gen.  Elect.. 

Can.  William  Rogers. 

Christie,  Brown . 

Gilman  Fanfold  Corp 
Papr.Hersey  Tubes  .  . 
Porto  Rico  Rail*  aj-s 


2nd  pref.  60c. 
prrf.  ~^c 


pref. 

pref. 

prrf. 

pref. 

prrf. 

comm. 


shareholders  ^vho  exert'isod  the 
option  to  convert,  into  common  ha.'^ 
been  anything;  but  sweet.  .Ntlantic 
Sugar  Kefinerirs  Is  an  example.  L'or 
some  years  prior  to  1021.  .Atlantic 
Sugar  paM  snbstantJal  dividends  on 
the  common  stock.  :i.s  a  result  of 
which  more  t.han  one-half  the  pre¬ 
ferred  was  converted.  Then  divi¬ 
dends  on  the  contmon  were  .^uspeud- 
od. 

Follo'^ing  is  a  of  27  stocks, 
attached  to  which  arc  conversion 
privileges.  It  will  be  scon  that  the 
term.s  vary  wide-ly.  In  one  cabC  de¬ 
bentures  arc  ccn\eriiblo  into  com- 
mon,  while  in  other  cases  coniinon 
stocks  are  exchangeable  for  other 
.securities: 


Ttmp  Has**  rf 

Umif  Conversion 

Nono  0  comm,  for  I  P^’^J 
tsaa  a  comm,  for  1  prrf. 
1929  8  i*omni.  for  I  p‘rf. 

1?.80  2  ’  y  comm,  for  1 

l9ol  2  comm,  for  1  prof. 
I9.a:»  t  prof,  for  2*ii  prof. 
T)on«*  a  oomnr>.  for  1  prof. 
Not  yet  isruod. 

1933*  t  rornm.  for  1  pr'^f. 
none  •*>  comm,  for  I  prof, 
nono  •  2  comm,  tor  1  prof, 
nono  1  comm,  for  $190  dob. 
nnno  1  comm,  for  1  prof, 
nono  2  Cl.  B  for  1  B.  Pref. 
none  1  coram.  for  1  prof. 
*onv.  1  l«t.  6^'c  and  S  sIif. 

of  cenv.  pref.  for  2 
old  prof. 

nono  I  comm,  for  I  prof, 
nono  3  coram.  for  1  prof, 
none  1  comm,  for  1  prof, 
none  1  comm,  for  I  prof, 
none  1  comm,  for  1  prof. 

1  new  comm.  &  prof, 
for  1  old  comm. 


Rnto 


(*onv. 

Into 
romra . 
comm, 
comra. 


comm. 

comm. 

comm. 

comm. 

comm. 

r'>mra. 

(a«R«  B 

comm. 


Operating  Profits  For  1927  Arc 
Up  by  $40,000  At 
I  $813,465 

I  ABOUT  $1  ON  COMMON 

^  A  ^'atipt'iivlory  iin-;raso  in  l>olh 
gross  nmi  not  onniing.s  ;iiui  soiiTui 
■  improAPiiirnt  in  lininnoo  .'iliorl  iio-i- 
i  tion  am  rovralrcl  lu  llto  annual  ro- 
port  of  Gauadian  rannoi>.  I.rd,.  for 
:  tho  yrar  rndod  l.)('oon\!>r r  I’.l.  l!i"7. 

Oporating  |iio,fiis  for  tho  voar 
amount  to  JSI.'l.lij.'),  a-^  agaln.-U  ?777.- 
22!!  til  ll!2i).  and  after  dodiKting  bond 
intrrost  and  proforrrtl  dividend.^. 
Ihoro  i;-  shown  a  balance  of  r.carlv 
$13S.f)00.>  equivalent  to  almo.'it  one 
dollar  per  share  on  tlir  I'iti.hli 
shares  cd  no  par  value. 

Tho  oarnings  for  1!'27  ronipare  as 
follows  with  those  of  the  preceding 
yciir; 


I '  ip' 
.  ISO 


pmfii.. 

iitlrro. 


irc-'T. 

t'.i;;,!. 


comm, 
comm, 
comm, 
comra. 
cAmm. 
pref.  ($50^  & 
comm.  v$50^ 


i  .\'ff  pr.ifil  .  .  .  . 

t  ‘  7  7  in” 

iM! 

j  I’lil.  (Ii\  itl.«.  .  . 

, .  .  Mn.nns 

::*>  Lof.n 

1  Stirplu,.; . 

.  .  $r’i.,'i9.-, 

$17  l.8:!.t 

'  I’rf  \ .  .'II  rpliitt  .  . 

... 

Ttilal . 

.  . . 

1.1  TO.  i.'.  1 

•  '!'( •  (.-'iti ( .  rr .  , 

650.900 

I’,  nnd  L.  al. 


.<6.'..7.ni9  $520.4.',! 


Tartiripating  rrpforrpd  Stock 
In  the  case  of  a  number  of  pre¬ 
ferred  stocks  w  hk'h  are  traded  in  on 
Canadian  stock  markets,  provision  is 
trade  for  participation  with  tho  com¬ 
mon  stock,  after  a  certain  amount  is 
paid  on  the  latter.  It  is  noteworthy 
that  in  a  few-  stocks,  both  the  conver- 
.«ion  and  participating  privileges  arc 
attached.  The  participating  privilege 
is  another  feature  that  lends  spccu- 


pr^f. 

7^^ 

i'omm. 

none 

1  comm,  for  1  pref. 

prpf. 

roram. 

none 

3  «'omm.  for  1  prrf. 

pr^f. 

comm. 

none 

1  romm.  for  1  prrf. 

pr^L 

79r* 

corarr.. 

19:11 

‘J  comm,  for  1  pref. 

comra. 

Inter.  Power  Ist  prrf. 
and  comm. 

C  7^^  l»t  prrf.  .V  2  sbp. 
of  romm.  for  3  Porto 
Rico  comm.,  or  $70 
raih  for  1  jh  .  comm. 

pref. 

7% 

comm. 

193.5 

1  4'omm.  for  1  prrL 

1  comm,  (or  1  prrr 

pref. 

comm. 

Done 

.8,  , 

la  live  merits 

to 

preferred  stocks. 

{'.nd  sometimes  raises  prices  to  .a 
premium. 

With  regard  to  some  stocks,  full 
participation  is  allowed,  after  an 
amount  has  been  paid  in  <il\1dends  ■  .sets 
on  the  preferred.  IMth  respect  to 
other  stocks,  part.icipation  is  limited. 

In  the  following  list,  particulars  as 
to  the  participating  prl%ilcsc  arc  in¬ 
dicated  : 


It  will  be  rfeaUc.!  that  in  1!!27  the 
I  company  rcarraiiccd  its  c^apital 
stnictnrc.  .so  that  it  now  consists  of 
tS.ivIl  shares  of  b  per  cent,  prior 
preference  stoek.  "bl.obS  shares  of 
redeemable  preferred  stock,  and 
I  l.tk.Ql  J  shares  of  no  par  -Milne  com- 
j  mon  stoek.  The  dividend  disburse- 
!  menfs  of  $ilL’..v.",S  shown  aliove  were 
I  made  up  as  follows;  On  the  old  iiro- 
i  ferred  up  to  time  nf  conversion.  .ItoiS,- 
j  fi!!7 ;  on  new  prior  preferred.  .<158. .S56: 
on  new  redeemable  tiroforreri,  S.vl,- 

08j. 

forking  ( jipilnl  I  p. 

In  tile  lialance  sheet  current  as- 
are  shown  at  ?.'>.fir>6.808  as 
against.  $.5,720,417.  and  current  lia¬ 
bilities  .at  .$1,665,708  as  against  $2.- 
247. 7SS.  leaving  net  working  ra.nltal 
of  $1,203,012  as  against  $3,181,620. 


<  omj^nv— 

Brantford  Cordage . 

Canada  Brrad . 

Cantdtas  Cannars . 

Can.  Car  and  Foundry.  . 
St.  Lawrence  Paper  Mill? 
Southern  Canada  Pc^kcr. 
Spanish  River 

R.i  .  Electric  . 

Canada  Steamships  .  . . , 


Can.  Connecticut  Cotton . 


Toward  Smith.  .  .  . 

iteel  Company  of  Can 


Stock 
1st  pref. 
•’R*' pref. 
2nd  pref. 
pref. 
pref. 
pref. 
pref. 
pref. 
prtf. 


prrf. 


EARNINGS  DECLINE 
FOR  BEACON  OIL 

Over-prodaction  Conditions  Re¬ 
flected  in  Sharp  Drop 
For  1927 


Terras 

8%  Equally  after  $1.60  on  comm. 

Equally  after  $7.  on  coram. 

60c.  From  60c.  to  $1.00  on  comm. 

7^0  Equally  after  $7.00  on  comm. 

8'V  Equally  after  $8  on  comm. 

6%  Equally  after  $6  &  up  to  $T.0<L 
7%  Equally  after  07  on  comm. 

5%  Equally  after  $7  on  comm. 

6%  $1.  when  up  to  $3.  is  paid  on  comm. 

$1.  roAre  when  $3  to  $6  is  paid  on 
comm.:  none  after. 

S  Participates  to  1.10  of  aggregate  sura 
paid  on  comm.,  up  to  $2.9i*. 

8%  Equally  with  comra.  from  88  to  $19. 
Equally  with  romm.  after  $7.00. 


'FOUNDRY  MERGER 
IN  GOOD  POSITION 


Cash . 

1927 

...$  7.377  $ 

192»l 

12.1.15 

Arc.  reo,  . .  . 

42.1.478 

8211.698 

Inventories  . . 

n  H''."  O.M 

4.896.582 

Investments  . 

.  1.722.27  1 

1.812.969 

Pre-pertv  .  .  . 

C',8,'.|..19.;  1 

12.874.461 

Prepaid  ..  .. 

ril.lTl 

62.432 

I  Total  ..  . 

I  .\r  f  rayahio 
I  R.'iiik  loan.*!  .  . 
!  Kundod  debt 
r>opro<'.  roo.  . 

I  <'ap.  and  .«iirp 


. .  $:i.rs8.8:3  $:i.47s,272 
I.luhllitl.s, 

.  ? 

.  .  s.Tii.tiT  i..s.")3  nn.-, 

.  .t. Of.?. 127  4.029..-.,-i.'> 

2..ii;.'..sin 
12. '>71. 222  12.S.SI5.1.3S 


Total 


.New  I'ork. — Report  of  Beacon  Oil 
Co.  and  subsidiaries  for  the  yea  reed¬ 
ed  December  31.  1027.  show-s  net  in¬ 
come  of  $34.5.476  after  depredatiou, 
interest.  Federal  taxes,  etc.,  equiva¬ 
lent.  after  preferred  dividends,  to  18 
cents  a  share  earned  on  ?15,301 
shares  of  no  par  stock.  This  com¬ 
pares  with  $l,2tl.llS.  or  $1.46  a 
share  ou  7''»l.d0h  shares  outstanding 
1!126. 

A  marked  increase  in  investments 
showu,  from  $3,184,043  to  $5.36!*.- 
328.  and  this  probably  nrcount.'-  for 
the  growth  in  other  income  than 
sales  from  81 47. ,581  to  ?3]1.63h  In 
1527. 

.Notwithstanding  the  much  lower 
profits  in  1527  as  eompared  with 
151’6.  sales  were  ur>  from  $18,315,407 
to  $15.85.5.264.  Aluoh  higher  oper¬ 
ating  expenses  accounted  for  the  de¬ 
cline  in  net.  these  being  $13,165,029 
against  $16.76b.760  in  1926. 

Included  in  capital  assets  Is  ma¬ 
rine  equipment  of  $3,648,161.  -which 
did  not  .appear  in  tho  1526  state¬ 
ment. 


PROGRESSIVE  YEAR 
FIRE  INSURANCE  CO. 


British  America  and  Western 
Announce  Four  Appointments 

.1.  L.  McCulloch,  wito  has  been  con¬ 
nected  w-iili  the  automobile  depart¬ 
ment  of  the  Britisb  .■America  and 
Western  group  of  companies  for  a 
number  of  years  has  been  promoted 
to  the  position  o'  automobile  claim.' 
inspccior.  Mr.  McCulloch  has  had 
,■1  long  crtpcricncc  with  these  com¬ 
panies  and  hi.s  promotion  will  be 
deservediy  popular 

.Tohn  Wilson  has  been  appointed 
automobile  underwriter.  .Mr.  Wil¬ 
son  bad  been  in  I'harge  of  the  auto¬ 
mobile  department  of  the  employers 
tor  the  past  fi'C  years.  Previous  to 
that,  be  was  in  the  fire  deparlment 
for  two  years.  He  was  with  the 
M'orkman's  Compensation  Board 
prior  to  that.  While  .Mr.  M  ilson  is 
still  a  youn,g  man,  his  -wide  c.xpcri- 
ence  in  the  automobile  field  admir- 
.ibly  fits  him  for  ids  new  position 
with  companies  of  the  size  and 
standing  of  the  British  America  and 
Western. 

V.'illiam  '1'.  I'crguson.  who  has 
been  toy  .■^oiiu:  3ear.s  past  casualty 
in.spoctor  of  the  Dominion  of  t'ana- 
ada  Cilia ranteo  and  Accident  Insur¬ 
ance  Co.,  joins  tlie  group  as  casualty 
inspector  with  Iicadquartcrs  in  To¬ 
ronto.  Air.  i’crguson  has  liad  ii.  very 
wide  experience  in  the  casualty 
liusincss  :ind  is  favourably  known 
both  to  agents  and  the  public. 

I'red.  Wagstaff  has  been  appoint-  ,,  ,  ^  .  -no- 

cd  as  one  of  the  inspcctor.s  of  the  ! markets  which  in  192o  were  se- 
Gompanio.s’  Fire  Department  in  the  ;  '’5' 

Province  of  Qnfario.  Mr.  Wagstaff  ;  P®*"-*'”’ 
has  been  with  Reed,  tihaw  .and  Mc- 


Grai.ifyipg  progress  in  all  depart¬ 
ments  of  tJie  company’s  business  is 
revealed  in  the  annual  report  of  the 
Fire  Insurance  Company  of  Canada 
for  the  j  ear  ended  December  31,  1927. 
Gro.ss  and  net  premiums  show  a 
sound  growth  while  the  los.s  ratio  is 
sub.slantia’ly  lower;  healthy  a.d^dl- 
tions  to  both  surpl-us  and  reserves 
have  been  -achieved,  w-hile  expense 
ratio  is  revealed  on  a  sound  basks. 

The  gross  premiums  written  less 
cancellations,  •were  $6!i4.226.  an  in¬ 
crease  of  $52,061 :  the  net  premiums 
at  $.359,515  also  show  an  increase  of 
825,155.  The  net  loss  ratio  wa.s 
•39.86';^  as  again.st  51.87eg  in  1926. 
Directors  have  carried  to  the  reserve 
fund  a,  sum  of  $21.6®.},  and  to  the 
credit  of  profit  iind  loss  account  a 
.viim  of  .890,635. 

The  total  assets  having  increased 
by  $316,665  are  now  $1,264,788.  Ex¬ 
pense  r.itio.  comprising  commissions 
to  agents  and  all  other  expensegi, 
stands  at  38.579r. 

The  company  has  made  a  gross 


Consolidated  Balance  Sheet 
Shows  $15  a  Share  of 
Working  Capital 

High  earning  power,  combined 
w-ith  a  healthy  working  capital  posi¬ 
tion.  is  a.ssured  for  Enamel  &  Heal¬ 
ing  Products,  Eimited,  reccnt.vl  form¬ 
ed  as  a  merger  of  the  two  well- 
known  Afaritlme  foundry  firms  of 
Tharles  Fawcett.  I,imiteii.  and  .Aiu- 
her.st  I’miudry  I  'ompanv  .  Eimited.  the 
stoek  of  whiel)  will  be  offered  to  th.' 
public  early  ne.xt  w  eek  by  H.  B.  Koli- 
inson  &  <  ompany.  Eimited. 

Analysi.s  of  the  balance  sheets  of 
the  merging  companir.s  shows  com¬ 
bined  net  working  capital  of  over 
.$400,00(1.  or  about  $E5  a  share  on  the 
25,000  shares  of  capital  stock  to  be 
cut.standing.  .At  the  same  time,  net 
tangible  assets  of  $1,115,620  arc 
equi\alent  to  $38.17  a  share. 

To  Pay  $2  n  Share. 

For  the  year  1527  net  earnings 
available  for  dividends  totalled  $102.- 
000,  equal  to  over  $3.50  a  share  on 
the  capital  .stoc'x  to  be  outstanding, 
or  12r^  on  the  capital,  ba.sed  on  a 
price  of  $30  a,  share,  which  -will  be 
the  issue  pirce.  Sales  are  expand¬ 
ing  this  year,  and,  with  the  econo¬ 
mies  resulting  from  the  merger  it  is 
confidently  anticlpa.ted  that  earnings 
for  the  current  year  •will  run  Tvell 
over  $4  a  share. 

It  is  the  intention  of  directors  to 
establish  a  dividend  rate  of  $2  a 
share  on  the  stock  immediately. 


.  .$21.00.8. <!25  $21,470,272 

In  presenting  the  report  to  share¬ 
holders,  general  manager,  W.  R. 
Drynan  says,  in  part: 

"Our  shipments  last  year  w-ere  in 
excess  of  those  of  the  iirevious  year, 
a.u  increa.'^e  having  lieeii  shown  in 
all  dep.artments  and  the  export  de¬ 
partment  shoived  .-i  marked  improrc- 
ment. 

“S.ales  genera  liy  for  the  first  two 
Uiontlm  of  the  current  vtar  are  in 
c.Xcess  of  last  year  for  t.lie  same 
period 


GOOD  BUSINESS 
PROSPECTS  NOW 
SEEN  IN  WEST 

Feeling  of  Optimism  On  th« 
Prairies  and  in  British 
Columbia 

AN  EASTERNER  REPORTS 

In  recent  years  the  business  out- 
'ook  in  the  Al'est  is  much  more  pro¬ 
mising  and  there  is  a  feeling  of  op 
timisni  among  business  men  in  the 
Prairies  as  well  as  on  the  I’acific 
Toast,  and  this  applies  to  praefioally 
all  lines  of  business.  B.  A.  Charle- 
bois,  vice-president  British  Colonial 
Fire  lusurauoe  Co.,  who  has  just  re¬ 
turned  from  a  trip  of  inspection  of 
several  weeks  during  which  he  went 
riglit  through  to  the  Pacific  Coast 
vivos  Tlie  I'inaneial  Tinu^s  a.ii  in¬ 
teresting  report  on  conditions. 

.Manitoba  has  gre.atly  benefited 
ow  ing  10  the  establishment  of  several 
new  industries  in  Winnipeg  and  other 
prineipalc  town.s  throughout  the 
Province.  Notably  .among  1he.=e  is 
the  great  pulp  an<l  paper  mill  at 
Point  I'ail.s.  Much  of  the  importance 
of  Winnipeg  is  also  due  to  iU  position 
a  great  world  grain  market. 
Regina  .situated  in  the  heart  of  tho 
Prairie  piovinces.  and  .ms  capital  of 
Sa.skatehcw  an.  the  largest  of  the 
lliroe  Prairie  Provinces.  ha.s  had  a 
steady  .gro'wth  in  recent  years. 
Kegna  ha.s  gradually  assumed  impor¬ 
tance  as  dl.'tributJ^ng  centre  and  many 
new  industries  and  ■wholesale  bouse.s 
are  now  established  in  Regina  and 
other  principle  towns  in  the  Prov¬ 
ince,  Mati.v  building.s  are  being 
ere<t.ed.  and  the  new  c.  p.  K.  Hotel 
(completed  this  last  year)  is  a  great 
asset  to  the  City. 

In  .Mberta,  Calgary  the  largest 
City  has  an  enviable  position  and  re¬ 
markable  business  improvement  is 
easily  noticed  throughout  the  whole 
Province  of  A.lberta.  New  industries 
arc  coming  in  eonfinuovisly  and  be¬ 
sides  being  a  rich  farming  and  ranch¬ 
ing  province  there  are  also  a  great 
number  of  industries,  mtacs  and  lum¬ 
ber  business. 

Vancouver  Is  llooming. 

In  Vancouver,  there  is  also  a  great 
improvement  In  the  populaiUon  of 
that  City  which  has  increased  ex¬ 
tensively  every  year.  N'ew  sections 
have  been  opened  up  and  a  great 
number  of  buildings  arc  being  built 
and  there  appears  to  be  prosperity 
all  through  the  Province  of  British 
Columbia.  N'ew  fire-proof  grain  | 
elevators  have  been  constructed  In 
late  years  and  Vancouver  has  assum¬ 
ed  a  position  as  a  very  lmi>ortant 
seaport. 


tories  of  manufactured  goods  remain 
high.  This  is  largely  brought  about 
by  the  changed  policy  of  purchasers, 
wito  have  adopted  the  principle  of 
Hand  to  Mouth  Purchase,’  allowing 
j.'i.  the  manufacturers,  to  carry  the 
storks  which  were  formerly  carried 
by  the  distributors.  This  necessi¬ 
tates  provision  being  made  for  in¬ 
creased  warehouse  space  at  certain 
strategic  faetor.v  point-'  so  that  wo 
wall  he  in  a  position  to  supply  our 


jeu.stomers  with  their  requirements 
"If  will  lie  ijiitlecd  that  our  inven-  promptly  nt  ail  seasons  of  the  year." 


The  Heavy  End  of  the  Endless  Chain 

XriT  V  nrk  Brffpr  Ruslneoii  Bureau. 


"What  pretty  .slioe.s!' 
looked  admiringly  at 
.'^ilken  legs  .5Irs. 
stretched  out  ii 


51  rs.  Davis 
the  slender 
rom  Ric.Innond  had 
the  fonder  at  the 


FLOOD-POTTER  AT  OTTAW  A. 

Flood.  Potter  &  t'o.  have  opened 
an  office  in  the  new  Ottawa  Electric 
Buildin.e.  Sparks  street.  ,1.  McKen¬ 
zie  Skead  wall  be  in  charge  of  this 
office,  where  you  will  find  a  well- 
equipped  board  room  connected  b.v 
our  direct  private  wire  svA^teni  to  the  , 
leading  markets  of  thi.s  continent. 


profit  of  $113,245  and  after  havl-ng ,  loveliest  shades 
made  adequate  provisiou  for  rc.scr- ! 
ves  the  .surplus  aceouut  amounts  to 
$327,170  a.s  .-igainst  $150,550  ja  the  i 
last  report,  and  from  which  a  sum  . 
of  $25,000  dividend  wa.s  deivlared  and  ; 
applied  against  the  uncalled  capital. 

The  Fire  Tn;SU"-a,-nec  Company  of  : 

Canada  is  a  .strictly  Canadian  organ¬ 
ization,  (controlled  by  Canadian  capi-!  , 
tal.  and  with  a.  board  of  direetor.s ! ''j/' 
composed  of  men  who  are  leading 
figures  in  the  i  anadian  financial  and 
industrial  world. 


close  of  their  afternoon  game  of 
bridge.  f^he  drew  back  her  own 
.substantial  ankles, 

Mr.s.  Tom  set  down  her  tea  cup 
with  .a  clink  and  hastily  swallowed 
the  last  bite  of  her  brownie.  "Yes. 
my  dear — ^but  rn.v  stockings  !  Did 
you  notice  them  ?  Five  pairs  for 
one  dollar:  "  she  announced  impres¬ 
sively. 

"No:"  the  other  two  protested  in. 
credulously  in  one  breath.  Edith 
Coleman  leaned  forward  to  feel  of 
them.  "Where — how — tell  ns:”  they 
eagerly  bogged. 

"It’s  thl.s  way:"  Young  Alr.s.  Tom 
wa.s  enjoying  the  sensation  she  had 
created.  “You  write  tlie  company 
to  send  you  a  sample  pair.  If  you 
like  them—and  you  see  liow  nice 
the.v  arc — you  send  four  dollars  and 
get  three  eoiipous.  A'oii  sell  those 
to  some  of  .vour  friends  for  a  dollar 
each— really,  my  dear,  it's  the  easi¬ 
est  thing,  because  everyone  i.s  crazy 
over  the  idaii.  I  called  yon  up. 
Edith,  Imt  you  were  awa.v.  After 
Dot  and  Eil  and  .Afary  liad  each  sent 
in  three  dollar.s  for  their  cnuiKnis, 
the  eomp.-:iny  mailed  me  four  more 
pairs  of  stockings.  I'tiney.  onl.v  a 
dollar  for  five  jiairs  :  Tlirn  the 

girls  get  thelr.s  the  .''ante  wa,v. 
Mine  eanic  three  weeks  ago— the 


Canadian  Locomotive  Company 

LIMITED 

SIXTEENTH  ANNUAL  REPORT 

Balance  Sheet  at  the  31st  December,  1927 

ASSET!) 

I  urd  ,\s<irt)i — 

l.anrl,  niiitdinga  and  Equipment  «a  valued  hy 
(■anadian  .\ppralaal  Company,  Limited,  at  the  SOtli 
.liino.  1021,  toEriher  with  net  additions  to  tho  Slot 

1  (cconihor,  10-ju  . $a,Sn3.1o6.M 

■Not  .vdditlon.a  during  year .  l.VO,D42.Sn 


.  loodnlll. 


»:!, 054,070. 17 
.  1,000.000.00 


Mnking  Tund  Inveatinent  Arrmint — 

.42«7..voo.oo  Company-.a  rirst  Mortgage  Bonda  purchased 

an<!  In'td  b.v  Tniatoaa- Cost . 

Cash  in  hands  of  Trustees,  Inelndlng  .Tanuary,  102*. 
Cciiipons  and  porrlon  of  Cash  paid  to  Trustees 
tluring  .January,  1028 . 

liKesInirnts — 

lor.:;  Dominion  of  Cdnada 


victory  Bond.s 
Amortisation  of  Itond  rremlum  to 


»51S.18T.50 

10.252.50 


ilher  Dominion  of  Canada  Bonds  at  par . 

anadian  National  Ttalltvay  Eoulpinent  Bonds — 
Series  ■■(;"  at  par . 


602.(1, to. 00 
S.vo.ooo.oo 


.\dd:  Accrued  Interest  thereon  to  date . 

I  iiprent  Assets— 

Intentories  of  Work  In  Proees.s  and  Material  and 
.Supplies  tallied  at  or  helow  cost,  as  certified  by 

offleials  of  the  Company . 

Trade  and  Mlardlaneoiia  Accounts  Itecelvable— 

h'SS  reserve  . . 

Cash  in  Banks  and  on  Hand . . . 

Deferred  Charges  to  Future  Operatlout . . 


»l,06S.».55.0f) 

12,n,V,V.7.'. 


1.50.0S0..V2 
111,81)0. 1.'i 


.AI4.4P7.42 

21,304.61 


CAFfTAL  AND  LtABELn'IES 

Capital  Stoek— 

.Vufliorfred ;  .".V  OPO  shares  at  $100,000  each. $3. 500.000  00 
Issued:  15,010  Cumulatlvo  Brefercnco  Shares. 

fully  paid  . $1,500,000,00 

■-’O.opo  Cirdiii.vry  Sliarcs,  fully  paid .  2,000,000.0' 


nrst  Mortgage  Oej,  Forty  Aear  Gold 
Sinking  Fund  Bonds  due  the  1st  July. 
1»3I— 

A  lit  hollaed  . . 

W  hereef  I.”sucd  . . 


-$3,500,000.  (X) 


2.000,000.00 


Other  Mls- 

'fPal’d'the'Vtii 


C  iBTemt  T.labilltie^— 

Ifaiik  I/oans . 

Trade  Accounts  rayahle.  Wages  and 

cellaneous  Balances  . 

Bond  Interest  Accrued,  Coupon  N'o.  33 

•Tanuary,  302S . 

Dividend  N'o.  64  on  rreferenco  Shares  for  the  three 
inonllLS  to  date  tDaid  the  4th  January,  1028) . 

Reserves— 

ilenerat  Depredation  . . 


275,000.00 

$8,305.07 

45,000.00 

26.250.00 


Sinking  Fund 


800.000.00 

274.203.20 


Frnflt  and  T.ass  Arrnnnt — 

Balance  at  credit  thereof. 


per  Statement  rl... 


874.203.29 

637.190.85 

16,645.95,5.24 


■WiL  HARTT,  Jr.,  Director. 

W5L  CASET,  Director. 

ArniTOBS’  REPORT  AND  CERItFICATF 

To  the  Shareholders.  Canadian  l/ocomotlve  Company.  Limited.  Kingston.  Ont.: 

We  have  examined  the  books  and  accounts  of  the  Canadian  Liwomotive  Com 
pan.'.  IJmlted.  for  th*  year  ended  the  31st  December,  1927.  and  tii  accordance 
with  Section  940  of  the  Companies'  Act  (Dominion)  wo  report  that  we  have 
obtained  all  tho  Information  and  explanations  wo  have  required  and  that.  In 
our  opinion,  (he  attached  Balance  Sheet  ts  properly  drawn  up  so  aa  to  e,xhlblt 
n  true  and  correct  tlew  nf  the  etafe  of  the  Company's  affairs  at  the  3Ist  Decein 
ber.  1927.  according  to  the  best  of  oiir  Information  and  the  explanations  given 
to  us  and  as  shown  hy  the  books  of  the  Compan.v. 

Dated  a*  Toronto,  Onl,  GEORGE  A.  TOUCHE  &  CO.. 

I  1th  lebriiaij,  lf2S.  Chartered  Accountants, 

Auditors. 

FBOFir  AND  LOOS9  ACCOUNT 
I'otr  tiro  Year  Ended  the  3tst  December,  1927. 

7' TT  BRDpjT  for  tho  .''ear  eded  the  31st  December,  1927  before 

providlni;  for  d^prerl.ation  and  oilier  Kcnis  as  shomr  below .  $20.'l  Til  31 

Add  : 

Interest  receh  eil  on  InvesIments — less  .Amortlcatiou  of  Bond 
Drf  tnium  .  .  :.2.697.r.i1 


t'eduet : 

Interest .  j  pO.CKyi.no 


110.438. $1 


ITovision  for  Deprovlalloii. 


Bal.vnce  at  Credit — Isl  .lanuar.v.  1927. 


Dalanre  appropriated  as 
•‘^Inking  fund  frovisir 
Preferred  Dividends  . 


Balanre  at  Credit,  liansfcrred  to  Statement  I . 


Employees  Take  Wage  Cut  and 

Help  Company  Hold  Markets 

Saint  .lohn  Bureau  The  I'inaneial  Times 

Saint  John. — 'Ihct  .Iiinirs  Pender 
Company.  Eld.,  a  subsidiary  of  ’.he 
British  Empire  Steel  Corpor:ition, 
wliieh  iminufactiirc.s  nails  here,  re¬ 
ports  that  throu.gli  eo-oporation  with 
Its  einiiloyeos  and  other  agencies  it 
iiiis  recovered  and  held  its  We.st  Tn- 


"Well.  all  I  can  say  i.s.  you  were 
one  of  the  lucky  ones,  Betty:"  Tijeir 
hostess  had  come  in  at  Ihe  t  lose  of 
the  stocking  stnr.v.  Now  she  set 
down  her  tray,  rnnimagetl  among 
pome  paper.s  on  ilic  neighboring  desk, 
.and  iieid  out  with  an  irritaieil  ges¬ 
ture  three  slin  king  coupon.-^,  "'rhere 
■oupoti,  :  "  idle  reiiia  rketl  em- 
iiinl  I'm  lour  (lollars 


After  they  sent  in  three  dollar.s 
apiece,  the  company  gave  you  .'our' 
stockings.  It  didn't  risk  anv-tliing,  i 
because  it  already  had  more  than : 
enough  money  to  pay  for  them.'  j 
".Still,  that's  all  right:  they  sold  j 
their  coupons  and  got  their  stock,  i 
Ings  as  well  as  me."  I 

"It  gro'ws  so  fa.st.  It's  more  like! 
a  fan  than  a  chain  :  You  and  your| 
five  pairs  of  stockings  at  one  end;  ■ 
but  it  spreads  so  far— with  mo  and, 
tny  washerwoman’s  daughter  and  | 

Harry’s  stenographer  and  hundreds- 
more  "who  can’t  possibly  sell  their  ‘ 
coupons  at  tlie  other  ends.’’ 

"Hundreds:"  Mrs.  Tom  exclaimed! 

Incredulously.  i 

"Hundreds  who  can  ill  afford  to 
lose  four  dollars:”  Mrs.  Cleveland  in- 1 
.slsted.  "Vour  three  sell  coupons  to  i 
nine  people— the  nine  to  twenty- 1 
seven  people.  Suppo.se  it  reached  : 
tlic  ninth  stage;  6,561  persons  have! 
coupons  to  sell— and  the  population! 
of  this  city  is  only  7,557  :  You  can  ! 
sec  what  our  chances  of  five  pairs  of  j 
stockings  for  a  dollar  are,  Betty:”  i 
"It  doesn’t  seem  possible:"  Mrs.! 

Davis  began  figuring  on  the  back  of| 
the  Iiridgc  score  card.  After  a  min-; 
ute  or  two  she  looked  up.  "The 
company  is  always  several  jumps  I 

ahead,  isn’t  if  ?  It  gets  the  money  |  __________________________ 

from  the  next  group  before  it  send.s| 

the  stockings  to  the  preceding!  to  sell,  nearly  a  hundred  times  tho 
group  ?’’  I  population  of  the  United  States;  and 

Eter.v body’s  Doing  It.  j  the  companywould  have  $;H, 351, 059,- 

"Oli.  yes,”  Mrs.  Cleveland  lauglied  !  ’ 

little  ruefully  as  she  dropped  the ,  "It’s  just  terrible:’’  Mrs.  Tom  ex¬ 
claimed  hotly,  tucking  up  her  feet 
under  her  abbreviated  .skirt.  "I 
shall  always  feel  ashamed  of  rny  dol¬ 
lar  stockings.  There  ought  to  lie  a  i 


-  lao.ofKi.po 


126.4.38.84 

I■.,3(l.7.'.8.0l 


l.v. 10(1.90 
lav.OOO.rtl 


Cable  Address;  “PATON.MONT.  MONTRtAL" 

(  odc^:  A.B.C.,  Sth  and  6th  L'ditions, 

A.I.,  Western  Union  and  Bentley's 

Paton  Manufacturing  Co. 

LIMITED 

Head  Office  and  Selling  Deparlment: 

TEXTILE  BUILDING,  301  ST.  JAMES  STREET 

Montreal  -  Canada 


Sales  Offices : 

TORONTO:  33  MeUnda  Street 
VANCOUVER :  72Z  Standard  Bank  Bldg. 
WINNIPEG;  604-505  Llndaay  Bldg. 


MILLS  AT 

SHERBROOKE,  QUE. 


coupons  into  the  fire.  "And  if  it 
went  on  to  the  twenty-second  turn¬ 
over— nf  course.  It  couldn’t — 10.450.- 
3(53.253  persons  would  liave  coupons 


law  to  stop  such  things." 

"Harry  ha.s  reported  it.  The  end¬ 
less  chain  scheme  ha.s  been  stopped 
in  other  cities,  and  it  will  be  here. 
It  will  be.  too  late  to  help  the  scores 
of  people  who  have  bought  coupons. 
But  I’vo  learned  my  lesson:  Some- 
thin,g  for  nothing  means  nothing  for 
somebody.’ 


Naught  for  the  l:ist  cishteen  months 
.n.s  inspector.  I’rior  to  that  lie  ii.as 
for  years  \(ilh  the  Canadian  Fire 
i'nderw  riters  .N.s.soeiai ion.  liavin.s 
previously  had  oflicc  experience 
uith  two  corn  panics. 


showed  that  the  trade  with  tho  West] 
Indies  had  climhed  haek  to  the  total  i 
of  27.7  per  cent,  of  the  company's 
In  1935,  in  view  of  the  fact  that  j  plant  total  and  in  tho  matter  of  re- 1 
the  market  in  the  West  Indies  ap-|turn.s  to  tlie  workmen  bad  again' 
pe.ircd  to  bo  slipping,  the  eo-opera- |  reaehed  100  per  eent.,  a  fact  consid- 
livc  committer,  of  the  I’ende.rs  work- 1  c red  most  gratifying  inasmuch  as 
ns  made  an  agreoment  with  the 'general  luisiness  qonditions  since 
company  the  former  to  contribute  1335  have  not  warranlcd  an  increase 
their  labor  and  the  latter  the  over- |  in  any  market. 


phaticaliy 
out:’’ 

’’■Why — why  -  '  Mr.s.  'lorn  stutter¬ 
ed,  turning  irom  Mu'  contented  con¬ 
templation  (d  her  siini  ankles.  “Wliy 
didn't  .voii  sell  ilieni  ?" 

.Someliotly  .Ilnst  I’JI.I. 

"Why  didn't.  I  .Mrs.  I'lcveland 
n  sponded  di-yly.  "Voii  got  rid  o! 
yoiiis  tiiree  \ve('ks  ago  I  To-(hij  the 
city  i.s  jtaiiercil  witli  them:  Or 

head  expen.ses  in  order  to  try  and  |  slioiild  I  ;.:iy,  evcryliody  is  siiick  up 
hold  these  markets  tho  diffcronco  |  with  (liom:  II  you  hadn't  heeii  on 
between  the  selling  price  and  the  I  that  I'lorida  Irip.  ”  i  lic  liirned  to  lu  i 
cost  of  tho  raw  material  to  be  (livid- i  oilier  two  giiesCs,  "you'd  have  Itccn 
od  in  the  r.atio  of  75  per  cent,  to  |  sw  indled,  l()o.’’ 

tlio  employees  and  25  jK-r  cent.  Hal  -Pf,,,,  fi„filir(l  dee.,  crim.oii 

the  company.  I>ast  year  the  records  |  -yf,,,  mean.  Alic  s  t!i.'i-( 


soinetliing  crookeii  about  il 

.Mrs.  Cleveland  sat  on  Ilic  aiin  o' 
the  chair  and  lea.ssiiringly  pai.lc-l 
lier  shoulder.  "You  didn't  know  it. 
Betty.  I  didn't  mean  that” 

"But  is  it'.’"  .Mrs.  Tom  insisleil. 

"It  lias  to  lie.  I’d  never  have 
worked  it  out  mysoir,  l)iit  Harry  ex¬ 
plained  it  all  lo  me.  You  sold  three 
coupons  to  the  girl.s  at  a  dollar  each. 


The  Fire  Insurance  Company  of  Canada 


4  ash  ill  Ranks . 

iMTesfnieiits  at  Market  Value. 

Interest  aecnied . 

Agents’  Balances . 


MONTREAL 

Balance  Sheet  as  at  31st.  December,  1927 
\SSETS. 

ir>1.9.3S.O 
7,«i:{.27 

lot), IKE  1(1 


.$ 


$I,2«I.7SS  07 


I'upital  SnIiscrilMai . .  . 

Uapital  paid  up . 

Surplus . 

Total  .\ssets . l,’2(ll.7SH.tl7 

(■narantee  to  I’olicjliolders . I,«I1,7SS.1)7 


.5l)0,fl4N).(KI 

li,5n,(HMI.(MI 

:I27,I71E71» 


LIABILITIES. 

I'upilal  I’aid . $  2.50, (KM). 00 

Keserve  Fiiiid .  27i),H83.0.5 

Losses  under  adjustnieiit .  I(>,2.‘>0.00 

Reserve  Deposits  of  Beiiisiiraiice 

Companies .  2 10.."»0S .  00 

Balances  due  Keiiisuraiice  Uompanies  !IO,7tVEOI 

Keserve  for  Taxes .  .*1,102. 02 

ID’serve  for  flueluation  in  value  of 

sciairifies .  .50.000.00 

Balance  ul  credit  of  Surplus  .\ccount  327.170.70 

$I.20I,7SH  07 

Hon.  Seiiiitor  IE  DA.N’DURAND,  K.I.'.,  I’.C.. 

T’re.sidenf. 

I ■|•9.slr|onl .  Monlfcjil  I'ily  jiml  l»i.«tiic|  K.'iving.x 
fin  II K. 

I  tirifliii’.  Still  I. iff  .Vs.-iiirdiiff.  Monlri'fil  Trii.^t 
Ccimpiin.v  .Tiiil  .\Icmli-f:iI  (’tillim  ( 'oiiip'55 ny. 


.1,  A. 


BI.ONDKAU. 

X'iiuj-I’residenl  imd  .MuniigiHg  Director. 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  16,  1928. 


The  Laurentide  Company 

Limited 

GRAND’MERE,  -  QUE. 


Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


The  Spanish  River  Pulp  and  Paper  Mills  Ltd. 

SAULT  STE.  MARIE.  CANADA 
Manufacturers  of  News  Print  Paper 


rrodiirtion~-72n  tons  daily 
Mills  ut 

Sault  Stc.  Marie,  Espanola.  anti  Stursscon  Falls,  Ont. 


CANADIAN  PAPERBOARD  COMPANY 

MMITCO 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MAM  iMCTi  niNt;  4I.I.  <.nAi»i;s  OF  Tiiii  roi.i.otvixti  noATins; 
i  lllPIlOAHn  \F,>VSRO  \RI»  V  \T  FINED  110 \RT» 

STHUVrsOAKD  W OODPI’M*  IIOAKD  i  ONTAINFK  IJOAKD 

HlIITi;  I*  ITEM'  t  OATED  HOARD  AM)  SPE(  I ALTIES 

Mil, IS  .AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

j.  (i.  KKRRY  iiAA  in  F.  noni:nTso.\  t  iiAs.  r.  wiiitti:\ 

rresi.Imt  I.rnrrnI  MnniiKer  Soorclnry-Trciisurer 


PRICE  BROTHERS  &  COMPANY 

LIMITED 


Head  Office 


Quebec 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALITIES 
PULt" 


LUMBER 

SHINGLES 

LAT,-{ 

TIES 


Port  Alfred  Pulp  £  Paper 

CORPORATION 


HEAD  OFFICE; 


lEARNINGS  POWER 
OF  ST.  MAURICE 
IS  MAINTAINED 

Gross  For  the  Year  Down  Only 
Slightly  From  13  Month 
Period 


I  Newsprint  Production  Higher 

Despite  Short  Working  Month\ 

i  Output  From  Canadian  Mills  in  February  3,000  Tons  Higher  Than 
January  At  89,822  Tons — Production  Here  Alomst  70  P.C. 
j  Higher  Than  That  in  U.  S. — Big  Gain  for  2  Month  Period. 

I  Despite  a  .slioi  ter  wciiKina  month  '  arti.'in  output  of  newspriut  now  ex- 
I  production  of  newspriiii  lioni  (  ana- i  eeeils  that  in  tiie  i.'nited  States  hy 
j  dfan  mills  during  the  inoiiih  of  I'eh-  i  almost  7n  per  rent.  When  it  is  con- 
I  njary  actually  showed  a  siilistaniial  |  sidered  that  onl.v  two  years  aj;o  | 
!  Inercase  over  .Taniiary  output,  beinc  :  production  from  ihe  two  countries  I 


Abitibi  Power  &  Paper 
Co.,  Limited 


IROQUOIS  FALLS,  ONTARIO 


-  Asaoc  XLQJt/- 


BALANCE  SHEET  STRONG  !  inercase  over  .Taniiary  output,  beinc 

_  j  up  Ijy  over  :’.,nno  Ions  at  1S:i,SL’2  tons. 

1x1/  I*  •  A  I  I  J  L  ■•'omparison  v.itli  I'ehruarv.  IIC’T. 

!  Working  Capital  Increased  by 

Over  $3,600,000  to  $8,89 1,>  I  production  for  the  month  last  \(>ar 

811 — Additional  Limits  Con- '  This  is 


wa.s  almiit  equal,  the  marked  trend 
northward  in  the  industry  may  I'o 
rcali/.cd.  ' 

The  lirincing  into  production  of , 


tain  1,500,000  Cords  of  Pulp- 
wood. 


j  I'lirther  indication  that  the  r.'ina-,  oi  i  iinam.m 

dian  newsprint  producers  have  not  ' .^<”,*11 1. 
..suffered  so  keenly  from  an  earnings  ;  "**’*'> 

point  of  view  as  a  result  of  the  over  ‘  Pf'i^d  of  UCi,  w 
I  capacity  in  the  indu.stry  as  had  heoti  totalled  10  ton.s 
feared  in  many  quarters  is  conveyed  I  ''  ’ 

I  by  operating  results  for  1027  of  St.  ;  '  tilted  .  tatc.s 

I  Maurice  Valley  Corporation  as  from  that 


iiinuunliii;;  to  only  150.77.").  'I'his  is  I  iirw  ni.Tchincs  diirinp:  the  month  is, 
due  doiilitless  to  .some  e.xierit  to  the  j  evidenced  liy  the  fact  that,  despite  i 
fact  lliat  there  was  an  addilionai  ,  the  increased  output,  ratio  of  actual  , 
working  day  in  t)ie  month  this  icar.  |  to  aierage  production  is  somewhat 
I'oi-  the  first  Iwo  montli..-  of  the  year  |  lower  .at  Sii.:!  per  rent,  as  compared  ' 
output  of  (  aiiadiati  ne\v...|irinl  mills  !  with  88  per  rent,  in  .taniiary.  Fthip- 


aggregated  277,871.  an  incroasc  of  ments  were  1.,a6d  tons  lower  tlian 
kl.nou  lon.s  over  the  cture.sponding  j  output,  thus  there  is  a  correspond-  I  j 
period  of  Ui27,  when  )>roduetiou  ;  ing  addition  to  mill  stocks,  which.  !  |  | 
totalled  212.710  tons.  at  the  end  of  F''ebruary,  amounted  j  |  [ 

It  is  significant  that  luaitliictioii  in  to  .TO.lia  tons,  less  than  days  |  j 

Ihe  Cnited  .States  again  showed  a  aierago  produetion.  i  i  [ 


I'nmparative  figures  as  rompared 


Ivealed  in  the  anniutl  report  ptlhlisli- , T'"'.u  1  hy  the  .\e,wsprint'Sen-icc  Bureau  of 
ied  this  week  '  tons;  as  :i  rcLuItfan-  .New  Vork,  arc  as  follows;  — 


I  Tlio  statement  shows  earnings  well 
maintained,  with  balance  availaldc 
for  ('ommoTi  dividends  down  about 
;  T:!00,000  from  the  J2  month  iieriod  of 
1028,  thi.s  being  accounted  for  to 
some  extent  by  a  considerably  more 
;  generous  appropriation  to  deprecia- 
ifion  revenue  .and  heavier  boud  inter- 
;est  requirements. 

•New  financing  during  the  year 
finds  its  refleetion  in  the  balance 
'sheet,  where  net  working  eaiutal  Is 
;  show  n  up  by  $2,600,000  over  that  at 
the  end  of  the  preceding  period. 

'  (iros.s  profits  for  the  year  are 
shown  at  $-1,880,872.  as  compared 
■  I  with  $4.7.2.1.8.28  in  the  preceding  thir- 
h  teen-month  period.  Deduction  of  in- 
hlerest  at  $1,207,708  and  depreciation 
lat  *1.242.284.  left  net  profits  for  the 
lyear  at  $2. 048. ,281.  Preferred  divi- 
Idends  were  paid  out  during  the  year 
'amounting  to  $1,028,508  and  common 
wlividends  on  the  Belgo  Canadian  mi- 
inorify  common  stock  at  $2,217.  leav¬ 
ing  $1,017,766  as  a  surplus  for  the 
;  .vea  r. 

I  Comparative  figures  of  the  profit 
land  lo.'>s  account  are  shown  here¬ 
with: 


Grf'»s  prefllji. 
Intfrcgf.  .  .  . 


•  AVAPIAN  MII.I.S. 

- I'rp.J'jction - 


-Shipments - 

eg  Aver. 


IMTI.n  STATES  A.VP  (  ANAIM  AN  MII.I.S. 


1  'i"7  - 

t!<2n 

alT  I 


NORin  AMERU  AN  ntoin  (  TION 

UH'iada  I'.tN.  NfM 


Xrt  Ksm. 
T’M.  divj*.  . 


13-mpnthR 

ending 

Vrc..  ni, 

1927 

19C6 

$4.6A».rt7r* 

$4.7rx:»,Rr.R 

1  .:;97.708 

1 .1167  .wr. 

1.243, .284 

1  .W5,7f»S 

»:,niS..X8I 

*2 .402.3 13 

1  .•^28.’.OS 

1  .o"4.or.n 

2.2tT 

C'J.R.'in 

Txalflncp. 

I  To  ronting:. 


»(.tn  TTrigo  Pan.-irti.Tii  inin-mitv  storv.  home  froiu  residence  out- 

Dorking  I  apibil  Strong.  .side  the  country. 

Vet  working  capital  shows  .i  wude  _____________ - - 

improvement  from  $.2,282,888  at  tlie _ _  _ 

lend  of  1026  to  $8,801,811.  i  iirrent  i 

assets  are  $1,600,000  higher  at  .$11.-  |>|/A  I)  AVAM  DI  AWT  I 
1 200.412.  while  current  liabilities  have  K|l«  K/lf|l|T|  |  I 

heen  reduced  hy  $2,000,000  to  $1,408.-  Hn  1  **ji»ia* 

|602.  Comparative  figure.s  for  the  TAD  WflV  A  QrHTI  A  i 

past  2  years  are  shown  berewhh  :  rUll  iMUYH  UV U  1  Ini  j 

j('■llrr.  B-ji-t, . $1 *S,T;2..ir.r.  _ 

. N.  S.  Wood  Fibres,  Ltd.,  incor 

"  •  *  ssnisii  .V..S..SS,,  porated  With  Capital  of 

I  Some  wide  rhanges  are  shown  eietnOOnnO 

•  ■•imong  the  individual  items  in  the  ^  ’  ’ 

haiance  sheet,  comitarafiie  figures  . 
for  the  pa.sf  2  years  being  as  fol- 1 


Immigrants  at  $18.10  Each  WIDE  EARNINGS 

Ottawa.  —  The  operation  of  «  w 

the  Immigration  Deparinienf  |  AIM  pCyCA||?|| 

last  year  cost  the  country  Unlll  llLYljnLLil/ 

$2,878,920.  and  for  this  it  se- 

cured  158.884  new  .settlers  Of  i  DV  DADT  Af  pDFO 

these  England  sent  2<.oS2.  the  |  Uf  1  \/itl  /ililltljl/, 

United  States  23,818,  Scotland  .  _  I 

U.ST8,  Ireland  9.064.  Wales  j  q  „  q  $1,000,000  I 

1.91, 2.  The  remainder  came  ”  j  i 

from  l-iifopcan  countries,  the  i  ror  renod  At  $Z,- 

largcr  numbers  from  <7er-  ^  266,.365 

nianv,  Buthenia,  Poland.  Hun-  ;  _  _  _ 

iVlt^ng'irjLr'TiUrrSG  '  $6.80  ON  COMMON  ^ 

d ia ns  were  recorded  :is  return-  .  . 

ing  home  from  resideinc  out-  Oralifying  results,  not  only  from 

:ude  the  country.  Lhc  point  of  view  of  the  company's  ! 

_ — - - - -  shareholders,  but  to  Investors  Ln 

- — newsprint  issues  as  a  whole,  are  re-  , 

fif/A  n  1  l/AhT  fll  AWT  i'caled  by  the  annual  report  of  Fort 

Kill  KAYIInl  iLAWl  :  Alfred  Pulp  &  I’apcr  Corporation  for 

llCimvXA  ;  the  year  i;i27.  By  re.ason  of  the  ' 

PAH  MA17  A  Cf’ATI  A  i''''i'le  evpansion  in  newsprint  produc-  ' 
rllK  NUYn  ‘he  company's  miils  durln,?  ! 

the  period,  an  improvement  in  earn-  ' 
7.  ,  .  J  ,  rings  is  w  ider  than  could  have  been 

N.  S.  Wood  Fibres,  Ltd.,  Incor-  |„oKei|  for  in  the  light  of  over-capa  ; 
porated  With  Capital  of  city  (  itdilions  in  the  industr.v.  net' 
$15  000  000  learnings  sliowing  a  gain  of  123  per  | 

^  ’  ’  ,'cenl.  over  1928. 

St.  The  Fin:.M.Mni  Timrsl  The  balance  sheet  revcals  wide! 

,  ,  .  ,  ,  . .  .  clianges  consequent  upon  new  finan 

halm  .lohn.  u  I  I  .  (Ciiig  .md  plant  extensions  during  the 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 

Fraser  Companies 

LIMITED 

LUMBER 

Bleached  Sulphite  Pulp 


Cable  Address: — “Fraser.” 

C.odes:— -A.  B.  C.,  4th  &  5th  Edition;  ZEBRA;  Western  Union 

EDMUNDSTON,  N.B 


Quebec  Pulp  &  Paper  Corporation 

General  Offices:  CHICOUTIMI,  P.Q. 


MANUFACTURERS  OF 

GROUNDWOOD  PULP 


MILLS: 

VAL  JALBERT,  P.Q. 
UHICOLTIMI,  r.Q. 


CABLE  ADDRESS: 

■SAGUENAy, 

CHICOUTIMI” 


porated  With  Capital  of 
$15,000,000 


^  IPi  V  0  (g  ^ 


MADE  IN 


CANADA 


It  Attracts  Attention 


h.v  I-., 

,  lii\f  pttnr'i 


vc;»l  rptatr.  plgt 
ui  Htulf.*,  rtr  .  .Tti 

T)**n  ID*  f  '•♦Iwo  of  Ant 


halm  .lohn.  In  ropl.i  to  ;i  i|Ues-  ' 
lion  in  the  No\a  heo|i;i  I s'gisla lu re.  i 
I’remier  lihodes  st;ites  lh;it  ;i  Cfuu- j 
i|!;j ,  patty  ha.i  hern  inc'irporatnl  in  l.luit  j 
ii:.T.4f>,s  ;  luanuf.'ietnre  ra.'di  silk  | 

iiiifHNi '  from  wood  fibre  known  :is  the  .Nova 
l.’.T.iiHO  Scotia  Wood  I'lhre.-;,  Did. 

.  Date  of  incorpor.ition  \v;is  Keli.  7.  , 

I  iw.'-'.i;:  1928.  and  the  incorporator.s  arc  Uu::-| 
sell  Mclnnes.  solicitor.  .182  Hollis 
'•  P'’’"'  street.  Halifax:  l.ouisc  ,M.  loiter.! 
'f  \no' I  stenographer.  18:;  Holli.e  street..  H.ili- j 
■fax:  T/illiatn  M.  i  u.'-hing.  stenogra- 


.  i  ye.'i:-.  and  net  working  capital  show  s 
lh;it  ;i  com- j, in  important  increase,  tiring  over  | 
ateil  in  I.liati2""  I'er  cent,  higher,  while  it  j.s  sig 
'  ra'di  silk  1 ''urporatinn  will 
'  '  honefit  I;ii'grly  fro,in  the  new  finan- 

.is  th'  .  01.1  riuring  tlie  period,  the  old  8  per 

,  _  eeiit.  and  8>2  rier  rent,  bond-:  tieing 

\v;is  J-  ell.  1.  ,  ,,  .. 

ir.s  ire  Itu-:- 1 ‘ 

.182  Hollis  '  i 

M.  l  oiter.  I  .Nlirpltls  of  ^Nin^W.'!.  | 

street.  H.al:-j  Operating  profits  for  dir  xrar^ 
r.  stenogia-  „  -,re  $2.288,;i8,2,  an  inerea.'-^e  of  over 
alifax:  pro-  ,,  ,iollars.  After  deduct iii,g  in- 


Anionc  41  Jiinihlc 
form  Nliiiidsi  oiit. 
i'$*  nt  ten  t  <4»n. 
«‘olf»r  ^«*opr. 
pnper  efl 


o»f  letters.  «  4M»lorc4l 
It  iittriietiH  iind  re- 
*^er%loe  llon«l 
'I’IiIh  erli^ip.  o'lriin. 

III  Bf.I  Id.  1MM\. 


HI  KF.  t  wahv.  f;oLOF\  non 

jiiid  AAlirri-  l  se  It  cne  ^nrletj  to 

**iilesnieirs  Iteports.  ftcqiilMltions  iind 
other  offieo  forms.  On  iiliilllns:  pieers, 
too,  sou  eon  oftentimes  sii^e  the  eost  of 
nil  e%frn  printlne  eolor  hv  spri'lf.slnfi  :i 
I'oioreil  >ers  li'o  Hond. 


CANADA  CEMENT  COMP. ANY  BUILDING,  ji 
MONTREAL,  P.Q.  ij 

i  ; 

Mills  at  PORT  ALFRED,  P.Q.  ! 


I')nii».  -stk. 
t  ‘nm.  .  . 

Surplw.H . 


l.IMW.T’J."*  1 .971 .1'H 

.Vif.RTT  ’.17.07.“. 

2.fU4.»j:.7  i.r.MS.s.'i; 

fi79.P*JO  . 


pher.  182  Hollis  si  reel .  Tia  lifax :  pro-  ,,  ,iollars.  After  deduct  iii,g  in- 

visiomtl  directors,  ilio  iiicoi  poi  atoi  r.  charges,  deprecintion  .and  lo'e- 

(  •apitall/,.a.lion.  $  I  .■..oou.Ooo,  (livided  rlividends.  .ill  suhstanlia  1 1  v 


I .eri  ,iio  !  2..2i)0  (lOo  preference  sliar 

1  i'iisAiT ' 'f''  1  ".'■'"0.800  CO 

.........'shares  of  $".2-2  each. 

«:1  SALK  BOOK  PROFITS 


liarrs  o!' 
cuniiiion 


The  Hame 

to  Guide  uourfhrchose 

of 

STEEL  &  IRON 
PRODUCTS 


•rnal .  J;.-..8..'M7.VJT  .VA,1!I'.'.7':,:i  I  J/lLlilJ  UUUU  ItlXVilIU 

■  are  running  ahead 

the  president.  Sir  Herbert  Holt,  sa>s,  I  —  - 

,  !  Toronto.--^-  At  tlie  annual  meeting 

TVmniction  for  the  period  was  as'^^^  American  Sales  Book  fom- 

o  ows  o.>r  e.in  *  ipativ,  wliich  was  held  in  this  cit.v,  S. 

?I.  M^ore.  the  pre.ridctt.  commemed 


IiigiKU'  Ih.an  in  1928,  l.here  remained 
a  surplus  of  .$818,292.  equivalem  to 
■*8.S(t  a  share  on  the  120.000  shares 
of  no  par  value  common  stock  oiit- 
rt.anriing.  In  1928  the  surplus  was 
.'278.8:50.  equivalent  to  $2.23  per  share 
on  die  8.2,119  shares  tlien  outstand¬ 
ing. 

Profit  and  los,-:  figure.'  for  the  pa.'l 
flircc  .vear.s  eompare  a.'  follows: 


The  Rolland  Paper 
Company  Limited 


MONTREAL 

llitli  tirade  Purer  Makers  Since  IXSi. 


'Newsprint . ••  ..  226.202  to-n.'i 

Kraft  pulp .  18.282  tons 

I  Wrappers .  8.48!*  tons 

Hook  and  writing  papers  2.800  tons 

i  "Tn  addition  to  which  other  .spc- 


with  satisfaction  upon  the  statemem 
prepared  for  tlie  sliarelioldcr.s. 

Mr.  Moore  pointed  cut  that  liusl- 


jeixilties  were  made  at  the  mills  of  the  ness  for  the  tirst  two  months  of  the 


'Canad.a  P.aiper  Company. 

"'I'lio  construction  work  carried 
out  in  1928  at  the  Shawinigan  I'all.s 


current  year  was  well  alioad  of  the 
rried  similar  period  in  last  year  and  as- 
I'all.s  '  sorted  that  he  was  looking  forward  i 


•mill  was  permanent l.v  finaneeii  diir-  to  a  very  good  year's  business,  ries- 
I  ing  the  year  b.v  the  issue  of  rit-j  per  pile  the  fact  that  conditions  across! 
cent,  bonds  and  7  per  cent,  preferred  '  the  line  were  not  as  clear  as  tlieyl 


iStork.  I  were  a  few  mentlis  ago. 

■'During  the  year  your  corporation  -piip  same  dire.e 
.added  to  its  timber  reserves  hv  the  v.-rro  fleeted  and 
i  purchase  of  Les  Kseoumains  limits,  j 
estimated  to  contain  l,.)ti0,0"0  cords' 
of  pulpwood.  !  E\>-[;  or  (.DI  D 

"Since  the  closing  of  the  fiscril 
;  period  the  holders  of  the  no  par  Rii.ssiaii  i 

I  value  eommon  share.s  of  your  corpor-  :  Pf'flf':  "le  ruins  < 
ation  have  been  offered  an  exchange  I  I  totem-poled 
;of  securities  hy  Canada  Power  andf**"  "caie  a  spel! 
i  Pajper  Corporation  on  Ihe  basis  of  |  PC'  -'lery  al>out  .\1. 


The  same  dire.er 
were  elected  and  ; 


HAMILTON 


i:-.'  and  ol'fiei 
ipp'dnotd. 


EA>D  01  (.01  D  \.M)  MVSI  EKT. 


Ru.ssiali  torts 


posts:  the  ruins  c 


Klondike  mining 
Indian  lilla.gc's: 
if  roiuanec  and 


MONTREAL 


basis  of  I  PCv.'lery  al>out  .M.e  ka.  'I'he  .-.eeuic 

'  two  and  one-half  t2V2)  shares  of  Ihe  j  m-i.miirieonee  snow 

!  no  par  value  common  share.s  of  thejcapiped  mnuninins.  .gleaming  glaciers 
I  new  eomporatioii  for  each  share  of  i  and  valleys  a.hlooni  w  ith  exotic  w  ild- 
|.vour  corporation.  The  offer  is  earn-  flowers,  one  'ucceeding  the  other  in 
estl.v  rfcominended  hy  your  direct- La  eroseendo  of  colorful  splendor, hold 
jors."  riho  tourist  sppllt'ound. 

-  \’isit  .Mask, I  Hits  summer.  Sail 

I  DCmir'Cn  PADITAI  Urom  Vanefuner  in  ;i  palatial  sdeani- 

I  K1j1/UI/1jU  LnlllAL  Ifr  with  ail  outside  cabins,  through 

I  PAn  U  0  niTIMP  PA  I  sheltered  scenic  seas  to  this  land  ol 

rUK 'inAKllliHLi  LU. 

_ '  dtire-elad  f.jords  itnil  rival  tliose  of 

Saint  John.  —  The  Royal  Gazette  i  lu'  i’t" 

ary  letters  patent  have  been  issued  ' ''O’'  route  o  Skagw  a.i .  I  hen 
whereby  the  capital  stock  of  T.  S.  i  b-''  over  the  W  h.te  Horse  Pass. 
Simms  &  Co..  Dtd..  Kairville.  X.B.,  is  i Himoiis  tiail  a  hal- 
rediieed  from  $700, OOil— consisting  ef  i •  .... 


St.  Mactriee  l/blley 
Corooratioja 


SUCCESSORS  TO 

Bel£0*Canadian  Paper  Company,  Limited  li 

Shawinigan  Falls,  P.Q,  |j 

il  n^aurice  Paper  Company,  Limited  T 

||i.  Three  Rivers,  P.Q,  ,  J.-- 

Yearly  Output  •  255,000  Tons  Newsprint 

Head  Office: 

MONTRSAI^AJUEIIBC 


I.Siiri):',i.s.  .  .  .  .si(i,:;!'3  g7<i.ii.';o  gc,.-,u  i'' 

Big  Dorking  Cupitiil  (inin. 

.  I'lie  lialanco  slieet  reveal.'  .m  in- 
!  crease  of  over  iHj  million  dollars  in 
act  working  capital.  (  urrent  ;)s8cts 
la.-i  ;)t  Deceniher  21.  1927.  :ire  shown 
at  $8.i;.2i:,82"  ;is  ag.'iin.vt  $2.197.2.22  ;i 
.ie;ir  prevoiiisly  and  current  lia.hili- 
I  fie.s  at  $  1  ..2.2.2.559,  lc:ivin,g  net,  jvork- 
ring  capital  of  $5.|Oi.oi5i  compared  i 
j  witli  $1,588,988  in  I92tv. 

Working  capital  figures  will)  eoni- 
jpaiisons  are  sliown  as  rolluw.-,: 

!  19-7  19v»;  Ki'j:,  I 

<  $ 


I  Not.  W  .  .'..I'H.tMil  1  .r.iw.osi;  |.:;ir».7lj|  - 

j  yvide  Diiliinee  Slieef  1  Iniiigev. 

1  liondR  .  . 

I  Total  assets  are  show  n  ;it  .$28. 2"7. -  | 

812  a;i  :igalnst  $2".784. t28.  the  in- 1 
j  erc:ise  of  7Vi  miliions  lieing  reflect  I  u-s,-.  .  . 
ed  in  the  liigher  current  assets,  not-''''"" 
ed  :iliove,  and  in  .'tit  increase  of  over  j 
$t. 000.00(1  in  fixed  assets.  I'undrd  j' I'.ita)  .  . 
debt,  (kit  the  oilier  hiind.  shows  a  eor- . 
r.-'sponding  inere:iso  of  over  St;.0oo,-|  'I'i'"!:! 

000  at  $1  1,999,687.  I 

Inventories  are  up  nearly  $2,000.-! 

000,  rash  almost  half  a  milli,  u  and  ; 
investments  over  1V:>  millions.  Bank'**'' 
lo-ans  liave  lieen  entirely  cleared  off' 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 
DLILDINGS,  C.\N.\LS.  I)OCK.S. 

POWER  DEVELOPMENT 


G'l  rAVV.\ 


Head  Oftiee:  MONl'REAL 
Branch  Oflices: 

TIIOROLD  MCTORl.\ 


HEATING'! 

POWER 


IMS.TII'J  '.U.'H'.ti 

i.oU’t.nr. 

u.  i:..n:t,R«;i  I't.orj.’jio 


Tn  his  roniarks,  Ootv  :\L 
the  president,  states  in  part.: 

“In  the  month  of  October  your  di- 


$500,000  first  cumulathe  8  per  cent.  |  "'''***  remember  this  dil- 

preferred  stock,  $100,000  7  per  cent,  ^^rent  trip  through  a  nniqiio  land  ('onso 
second  cumiilativo  j^referred  stock,  reached  tbroujrli  combined  (  anadian 
$65,000  of  class  A  sti»ek  and  $35,000  National  rail  and  steamship  services.  . 

class  B  stix-k  to  $?0'),000  divided  Transcontinental  trains  take  you  in 
into  8,000  eoniiiKin  shares  of  par  luxury  to  \aneouier  to  eoiiiiect  willi 
value  of  $50.  The  present  holders  the  steamer  lor  Skagway. 

of  the  5.280  shares  of  first  cumula-  Full  part.leiilars  from  any  (ana-  lUxrii.  .  . 
tlve  first  preferred  stock  are  to  re-  dian  National  .Agent  or  from  tlie  City 
reive  a  similar  niimher  of  shares  of  Ticket  Office,  220  St.  .l:inies  Street,  i-o.- 

Ihe  new  common  stock.  MAin  4721.  Iiivi-.U7,  . 


but  aceoiints  pa.vablo  are  up  over  | ''""♦"'■.s  decided  to  consolidate  the  j 


half  a  million  dollars 


financing  of  Hie  corporation 


Consolidated  haiance  sheet  figures  i  ^’^osefiuently  issued 


for  tlie  past  tlireo  years  eompare  as 


71,791  '•'•g7,.'.l.i.'.’;i7 


tare  as  her  cent,  thirty-year  first  mort-  ' 
gage  gold  bonds,  from  the  proceeds 
of  which  were  retired  the  64’k  per 
cent,  and  6  per  Oimt.  bonds  outstaiid- 
!  ing,  as  well  as  liank  and  other  loans.  I 
s,9-.i,s,si  The  benefits  aeenting  tn  yotir  eor- 
i!i  '  I”"'"''**""  fri'OT'  Hiis  financing  will  he 
l' j  more  truly  refleeted  in  Hie  1928  ae- 
I  9'j:;  counts." 


fY^OPPERV, 
/=>/ f=> I M  op 
P'LAREU8<\ 

'  CUPPED  JO/NTS\ 

CU'fAP£S7  JO\UJS  t 


ISTEELPIPE.JOINTSaBfNUS 

•146  ST  James  ST  montrea  h 
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BALDWIN  HEAD 
SEES  MERGERS 
IN  NEW  LIGHT 

Value  of  Service  Dwarfs  That 
of  Dollar,  Says  Samuel 
M.  Vauclain 

BENEFITS  OF  PRODUCTION 

Lowering  of  Costs  On  the  Part 
of  Big  Manufacturers  Means 
Mutual  Advantages  For  Con¬ 
sumers.  ' 

New  York.  --  .X  new  stiindiird  is 
i^upplanfiii.c  tlio  dollar  mark  as  Tlie 
measure  of  value  of  .ciant  eousoiida- 
lloii.'-'.  as  Ihc  result  of  which  devcl- 
opnieni  of  super-corporations  is 
destined  to  prosress  to  new  height.s 
in  American  industry,  in  the  opinion 
of  Samuel  M.  Vaticlaiti.  president  of 
the  Hnldwin  l.oeomotivc  Works,  cx- 
jo'essed  iti  an  inteiwiew  here. 

The  views  of  .Mr.  Aauclaiti  a.'  a 
I'losc  observer  of  the  "jirowing  ten- 
deney”  toward  industritil  consolida¬ 
tions  are  re.Ciirded  with  wide  inter- 
e.st  at  this  time,  especially  because 
of  merger  reports  which  itersist  in 
Wall  Street. 

One  of  these  reports  centers 
tiround  an  industrial  "affiliation." 
with  yross  assets  of 
eaibracine:  six  corpor.itious  prom¬ 
inent  in  the  equipmi'iit  and  steel  in¬ 
dustry.  The  names  of  the  i'islier 
brothers,  heads  of  the  b'isher  llody 
Corporation,  and  of  .\rthur  W.  Cut- 
ten  of  chiea.so.  are  mentioned  in 
conneetioti  with  the  report. 

Mersrer  OiTer  Iteiiied. 

'Ir.  \auelain  declared  that  no  iti- 
lorniation  or  offer  concertiino:  the  re¬ 
ported  mer.eer  had  been  placed  i'c- 
fore  him  or  his  eonii>an\. 

The  practice  of  unify, ni;  laruc 
corporations  is  destined  to  surpass  ( 
even  the  extent  of  present  consoli¬ 
dations.  Mr.  \auclaiti  believes.  He 
eiuisa.ues  tbe  limi'  w  hetl  all  basic 
liroduetion  in  the  fiuted  States  will 
lie  in  the  hands  of  the  larse  corpor¬ 
ations.  Ho  sees  in'  such  a  devel(i|)- 
ment  a  triple  benefit  to  the  worker, 

'  the  industrialist  and  the  public. 

"The  atnount,  of  money  tejiresented 
in  industrial  consolidations  is  not 
the  dPtermininK  factor,  either  of  the 
value  of  the  corporations  to  their 
owners  or  of  their  service  to  the 
public,"  he  continued,  ".^lanaapmetlt 
is  the  imw  standard  by  which  the 
wisdom  of  brinaing  industries  under 
1  ne  head  must  be  gauged.  The  al>ility 
of  uianagement  to  improve  produe- 
tion  and  gi^e  greater  service  to  the 
juiblic  i.s  the  test  which  will  deter¬ 
mine  what  proportions  industrial 
mergers  will  assume. 

"The  greater  the  improvement  in 
production. "  be  said,  "the  greafer 
the  reduction  in  the  cost  of  the 
.requi.'ites  of  life,  the  greater  will  lie 
the  eonsuniption  and  the  greater  will 
I'p  the  percentage  of 
which  will  follow.’ 

(  o.iirdiiiiition  Kiiorts. 

There  is  a  marked  tendency  amou 
the  larger,  successful  industries 
lower  costs  through 
co-ordination  of  the  various  pro¬ 
cesses  of  manufacture,  Mr.  Vauclain 
continued.  'J  his,  he  said,  was  exem¬ 
plified  in  his  own  factory  at  liddy- 


Would  Create  New  Land  as  Well  as  |NEW  FINANCING 

Electric  Power  in  River  at  Montreal]  BY  STOCK  RIGHTS 

ON  HEAVY  SCALE 


TH  1  sk 
devch 


flopment  of  Montreal  Harliour.  the  making  of  T/iwrenco  between  Montreal  and  I/achine  and  then 
,  ,  ,  ,,  ,  ,,  .....  ,  ,  work  west  to  the  Welland  (nn.il.  This  would  result 

new  kind  .and  the  creation  of  a  big  additional  suppl>  ot  |  utilization  of  each  section  as  fast  as  developed, 

power.  It  is  the  work  of  T.  Keniuard  Thomson,  consult-  (instead  of  tying  up  million.^  of  dollars  for  an  indefinite 
ing  engineer  of  New  Vcirk.  who  has  alwu.vs  taken  a  time  as  in  the  Welland  fanal. 

great  deal  of  intcrc.st  in  the  development  of  Canada’s:  "Thero  would,  of  course,  bo  no  use  of  referring  to 
power  re.sourees.  The  scheme  is  not  a  new  one.  .is  is  i  such  an  obvious  fact  at  thi.s  time  if  there  were  not  a 
imiieati  d  by  the  fact  that  it  w.is  first  siihniitted  by  .Mr.  ;  danger  of  the  mistake  being  repeated  now  by  starting 
riiomsou  some  17  years  ago.  kje  discussed  it  recently  ,  the  canali.zation  of  tbe  St.  I,awreneo  at  or  near  I-ake 


Ontario  Instead  of  at  Moutreai. 

"The  plan  I  have  been  submitting  for  some  17  years 
would  place  a  dam  at  or  near  Isle  Heron  with  locks  on 
the  west  side,  which  would  .make  the  lift  from  tlie  .Mont¬ 
real  level  of  about  C4  feet  to  tbe  Hake  St.  Louis  level 

and  then  dredging  a  channel  to  .Montreal,  tliercby  re¬ 

claiming  10  square  miles  of  new  land  and  from  one  To 
to  obtain  the  quickest  po.ssible  return  lone  and  a  half  million  horse  power  a  year.  The  late 

Ihirther,  in  regard. to  his  project.  .Mr.  Sir  Wm.  C.  Van  Horne  once  stated  that  the  carrying 

(Hit  of  ni.v  project  would  make  Montreal  (.me  of  the 


before  the  Ilngineering  In.stltute  of  Canada  in  conven¬ 
tion  at  Montreal  In  the  light  of  the  plan.s  for  tlie  devel¬ 
opment  of  the  .St.  Lawrence  Waterwa.vs.  Mr.  TIhuusoh 
tol  1  the  Ilngineering  Institute  that  be  did  not  s(’o  why 
tbe  C.overnnicut  shoiilil  not  be  guided  by  the  s.nimo  eoin- 
mon  sense  jiriiu  ipl(^  that  a  contraelor  would.  Con¬ 
tractors.  he  pointed  out.  always  endeavor  to  lay  cut 
llieii’  work  so  a 
for  tlieir  money 
Thom.«on  says: 


Many  Leading  Companies  Have 
Issued  New  Stock  in  Re¬ 
cent  Months 

PH  ase'^f  Growth 

A  very  Important  factor  here  dur- 
the  past  few-  months,  according 
to  Mattliewson,  Mcl>cnnan  and  Mol- 
son,  in  their  current  market  letter, 
has  been  the  offering  by  various 
companies  of  new  shares  iit  a  con¬ 
siderable  discount  under  the  market 
price,  the  riglits  to  subscribe  to 
which  have  been  a  decided  attraction 
to  the  holders  of  shares.  This  plan 
has  enabled  many  of  our  leading 
companies  to  finance  on  very  favor¬ 
able  lerms  and  a  low  rate  of  inter¬ 
est.  The  money  so  received  is  most¬ 
ly  used  for  the  purpose  of  enlarging 
plant  or  to  retire  higher  interest- 
hearing  seen  Titles. 

In  due  course,  as  construction  pro¬ 
grammes  arc  completed,  the  new 
properties  and  additions  to  plant 
can,  if  necessary,  be  mortgaged  and 
further  extensions  made.  It  is  a 
distinct  phase  in  the  growth  of  this 
country  and  i.s  regarded  as  sound 
and  decidedly  favor.able  for  the  com-  I 
panics.  It  explains  the  apparent 
high  prices  of  many  of  our  storks 
and  is  the  c.oiupensation  for  many  of 
the  low  dividend  returns. 

Mig  Sum  Raised. 

j'o  show  the  extent  to  which  this 
form  of  financing  has  been  adopted, 
a  list  given  below  of  the  main  com¬ 
panies  that  issued  new  shares  dur¬ 
ing  the  last  half  of  1027  and  the  first 
two  months  of  t02S: 


For  Mergers 

For  those  seeking  a  reliable 
basis  upon  which  to  merge 
properties,  Canadian  Ap¬ 
praisal  Company,  l  imited 
renders  a  complete  service, 
ranging  from  physical  valua¬ 
tion  of  specific  properties  only, 
to  complete  reports  on  the 
valuation  and  economic  ad¬ 
vantages  of  the  entire  project. 

Canadian  Appraisal 
Company 

LIMITED 

MONTRSAL  TORONTO 


WINNIPEG 


"H  would,  of  course,  have  been  far  belter  to  have  I  greatest  Ports  in  the  world”. 


Chain  Stores  Take  Place 

of  Mail  Order  Houses 

An  Interesting  Review  of  the  Business  Developments  Which  Led 
Montgomery,  Ward  &  Co.  to  Change  Their  Field  of  Opera¬ 
tions — Some  Interesting  Problems  of  Modern  Merchandising. 

i  hii  ago.- .Nvailable  evidence  jus-,  stores  in  each  American  community 
tifies  il’o  view  that  Montgomery  j  Of  more  than  C.OOO  populatton  Latest 
,  .  .  .  ,  „  i  I  nited  States  cemsus  found  <21  cities 

Ward  A:  I  o.s  decsioii  to  embark  incorporated  places  with 

"the  largest  chain  store  development  j  population  5.OO0  to  lO.OhO;  459  places 
ever  underfakf'n  in  the  general  nicr- I  with  population  10,900  to  25,000;  and 
ehan.iising  field"  was  based  in  large  places  with  population  of  25,000 
part  on  indications  that  the  era  l^f ,  o>'^"ior 
possilile  rapid  annual  increases  in 


annua!  meeting  of  the  company  held 
here.  The  board  of  directors  was 
increa.sed  from  nine  to  ten.  S.  ,f. 
Moore,  who  occupied  the  chair,  in¬ 
formed  shareholder.s  that  business 


r.i-iiij- 
I.-aUc  . 


Ivatirt 

1 . 1  In  .■> 

. t  In  K 

. 1  In  S 

. 1  In  S 

t!ir*  .  1  In 


win‘gaii , 

Sha  «  Inlf:an . 

«'an.  1 

Wnyacamark. 

W’innliH'fi: 
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.  I  in  4 
.1  In  II 
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.1  In  ;; 
.4  in  11 


2I,ri77.6fiO 
«,42.';.7on 
r»2..wi,f»i  H) 
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1 , 000. 080 
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ily  and  that  indications  were  for  a 
good  year  in  1928.  The  nine  former 
thi.s  year  had  opened  up  satisfaetor- ‘direetor.s  were  re-eleeted.' 


O^FFice  Furniture 

of  every  kind 

Desks,  Chairs,  Filing  Cabinets,  etc., 
at  very  low  prices. 

Phono  Fast  6100. 


%JcUi£ci/igeon 

AUCTIONS  ^LIMITED 

329  Ontario  East  ....  Near  St.  Denis 


a  total  of  1,167  place.s. 

In  view  of  the  large  size  of  many 
employment  oVde’r'saifralone  had  come;  of  the  communities  to  be  entered  un¬ 

to  an  end.  and  that  other  selling  '  der  Ibis  program.  Indications  arc  the 


outlets  had  to  be  opened  to  maintain 
progressive  upturns  in  volume  of 
business,  which  form  an  important 
increasing  the  laetor  in  merchandising  profits. 

Sears,  Roebuck  &  '"o.  now  number 
their  customers  at  more  than  11.- 
uuO.nOd.  Latest  check  of  address  lists 
showed  Montgomery  Ward  have  10.- 
stone.  Pa.,  w  here  more  than  .?8.(Ki0.-  udo.OuO  customers.  According  to  the 
000  is  being  spent  In  consolidating  census  there  are  less  than  6.50u,000 
various  details,  of  the  nmnufacture  ,  farms  in  this  country.  Not  only  must 
of  locomotives  and  in  establishing  many  rural  families  receive  cata- 
"progressivc  production"  lines.  |  logues  and  buy  from  both  houses,  but 
With  (his  system,  Mr.  Vauclain  mail-order  buying,  in  many  eases 
added,  eaeli  operation  fits  into  a  based  on  custom  and  convenience  as 
definite  place  in  a  predetermined  well  as  on  prices,  must  be  widely  j 
cycle  through  which  the  locomotive  prevalent  in  towns  and  even  to  some  j 
pa.sse.s  from  the  time  construction  is  extent  in  cities. 


company  eventually  will  have  a  good 
many  more  than  1.500  chain  stores  in 
operation,  since  in  each  of  the  larger 
centers  several  or  even  many  more 
stores  will  be  required  to  serve  all 
sections  adequately.  Ward’s  present 
chain  stores  are  not  confined  to  the 
smaller  communities.  Some  of  them 
are  located  in  cities  of  more  than  50,- 
000  population. 

The  present  program  calls  for 
opening  lOO  stores  (in  addition  to  i 
the  5(1  already  operating)  before  tbe  { 
end  of  the  year.  .\t  this  rate  ex-  j 
pansion  of  the  company’s  chain  to ! 
the  (>xtent  announced  may  he  a  mat¬ 


ter  of  several  years.  The  limiting 
factor  probably  will  be  the  rapidity 


begun  until- the  last  holt  is  tighten-  Deiipitc  the  wide  prevalence  'ihieh  competent  st()re  manag- j 


rd.  This  .system  of  work,  he  said  mall  order  buying,  there  are  strong, 
replaces  the  old  process  of  "picking  indications  that  future  sales  in-j 
■something  up  hero  and  putting  it  erea.ses  in  that  field  will  not  match  ■ 
down  over  there,  aii'I  carrying  it '  those  of  the  past.  .Montgomer.v  Ward 
from  Hie  ground  floor  to  the  third;  began  iiusines.s  in  1872.  at  the  lie- | 
.■'torey  only  to  lower  it  down  again."  i  ginning  of  an  era  of  extensive  au'ri- 
"I  lielieve  that  the  country  at  lar;#j  cultural  development  following  com- j 
profit'  greptly  from  every  move  1o  pletion  of  the  first  tran.seont inent .il 
extend  thi.'  [irogressive  type  of  or-  railroad  in  1869.  R.v  1889  sales  were 
irani/.ation,  '.vheiher  il  applies  to  more  than  Sl.'^ufi.fiuu  a  yetir.  j 

grneery  stores  or  firms  which  eon-  ^.>ollar  sales  rose  rapidly  in  the 
^olidate  to  puify  the  niiiRagenient  of  war  y(  ars  and  those  imrnediutely  fol- 
foieisn  husiiies,"  he  added.  Jowinir.  (Iros;:  sales  in  1920  i  x- 

"'riiis  s(>rv(  s  not  (uily  to  increase  eeeded  .81 12.oou,00((.  only  to  slump  | 
effieicney  ;ind  reduce  en.sts,  but  add.s  to  .876,0ofi.0(po  in  J92L 


ers  can  he  selected  and  trained. 

STR^PimON 
FOUNDRY  MERGER 

Enamel  and  Heating  Products 
Start  Off  With  Healthy 
Balance  Sheet 

ILgli  earning  power,  combined 
greatly  to  the  ib  pondability  of  in-i  .Vfter  1922,  despite  plant  additions  '  witli  a  healthy  working  capital  posi- 
(Iii--tr.'-.  which  is  highly  important  to  ami  opening  of  a  Ualtiniore  store  in  tioii.  Is  assured  for  Ihiayirl  and 
both  inanufaeturer  an(l  eonsunier  in  192.2.  ib.e  rate  of  annual  sales  in- i  Heating  I’rodiiels.  Limited,  recently 
establishing  a  firm  foundation  for  Crease  fell  off,  2u.8C  in  1921,  12. Iti  |  foi  ined  ns  a  merger  of  the  two  well 
our  eeon.-niie  pro-gress.”  in  lUj.'..  ami  8.2''2  in  1926.  Due  to  .Maritime  foundry  firms  of 

— - -  -  good  gains  in  ilie  latter  months  oft'  >'-'‘fies  I-'aweett,  Idniited,  and  Am- 

earlier  decreases  were  more  I I'ouiulry  I'ompuny.  Limited, 
offset  !ind  the  companv  woumi  |  -stock  ot  which  will  he  ottered  to  | 

the  jmblic  early  next  week  by  H.  15.  ; 
Robinson  and  Company.  Limited.  | 
.\naiysi.s '%T  the  babtnee  .sheets  of  ! 
the  merging  eomptinies  shows  coin-  ( 
birif'd  net  working  capital  of  over  j 
.;  tno.iififi,  or  alioiil  .'51.2  :i  share  ou  I 
till!  29.u(iu  shares  of  eapitiil  stock  to 
.  lie  out.stiinding.  At  the  sttine  time. 
Average  ortjer  last  year^ w  tns  Ltt le  j  fj,,(  t!,nj.i|,]n  tissets  of  .‘51.112,029  itro 

' .  '  . . ‘  "  ‘  equivalent  to  .28.17  ;i  share. 


NEW  SITE  PLANNED 
TRAYMORE  LIMITED 


ear  with  an  increase  ofl. 


1927, 
tliau 
np  the 

in  sales.  , 

.Not  only  lias  Ward’s  rate  of  sales  ■ 
inerea.'C  of  late  tended  to  dwindle, 
but  Hie  .'iverage  order  has  fallen  off  j 
—  a  Irtnd  eomnit  nted  ou  by  Mr.  .Mer- 
seles  at  Hie  1927  annual  meeting.  ; 


[more  Hi:in  .58.  tigainst  about  58.20  in 


Traymore.  f,imited,  which  has 
work  underway  for  i r.insforniing  its 
new  Ray  .sttreii  propeity  into  a  res¬ 
taurant.  lias  plans  for  the  finest  res¬ 
taurant  in  <  auiida,  according  to  offi- 
eias.  I 

'I’wo  floor.s  of  the  new  location  will  j  I-'-'-’  •*6.60  in  1921. 

be  utilized  and  it  will  be  all-service,  j  Sales  Outlets  Sought, 

as  disliuet  from  the  cafeterias  the 
company  operates  in  Tormito  and 
•Montreal.  If  is  expected  that  Hie 
restaurant  will  t>e  coniplefed  and  in 
operjiiiou  wiiliiii  iliree  or  four 
montlis. 


'  In  view  of  changing  eonditions, 
j  Ward's  officer.!  of  recent  years  not 
only  .'tiiilied  more  closely  means  of 
widening  the  margin  of  firofit  on  ex- 
'  isting  Imsiness.  lint  began  experi¬ 
ment.-  with  a  view  to  finding  new 
sales  ruillets. 

On  .\ugust  II.  1926,  a  merehandise 
disilday  w:is  opened  in  Marysville. 
Kan.,  designed  ti)  sliow  about  lO'/f 
of  the  eunpany  s  goods  at  one  time, 
.-ind  also  to  sell  direct  aiitouKdiilei 
tires,  lubes  and  batteries  and  radio 
titiies  and  batteries.  In  tlie  follow¬ 
ing-  IS  iiionibs  the  number  of  these 
stores  was  built  up  to  20;  and  as 
Hour  fios.sibilities  developed  they 
were  enlarged  from  an  original  size 
of  les.s  Hian  l.Oioi  .sijimre  feet  to  be¬ 
tween  L2,oti0  and  2o,0(i0  square  feel 
:  ial  assistance  would  be  advam-ed  to  of  Hocr  space,  w  hile  the  iteuiis  orig- 


B.C.  TO  GIVE  NO  MORE 
AID  UNDER  OWN  ACT 

l  edenil  Kami  l.oan  Nyoteai  lit  Re 
\(l<qi(e(l  Rut  l.uiiil  Settlement 
Roaril  I  oiitiiMies. 

I’ictoria.  Wtieu  the  federal  f;ii-m 
loan  s.vstem  liee.unes  (i)ierat.ive  in 
Rritisb  1  oluiulda,  a.s  Hie  result  of  Hie 
enaliling  act  now  going  through  the 
legislature  hert,  no  further  Hiian- 


farmers  under  the  I’rovineia I  Land 
Setllement  .\et,  Hon.  K.  Rarrow.  min¬ 
ister  of  agriculture,  declared  in  the 
House.  It  would  he  unnecessary  to 
keep  both  systems  in  operaticn,  lie 
said. 

Replying  to  questions.  Hie  minister 
slated  that  Hie  land  settle.nient  board 
would  ri'iuain  in  existence,  as  it  .utill 
had  l.ldO  live  accounts,  involving 
56,000,000.  to  look  after. 

The  Kiiiaiieial  Times  reaches  a 
class  of  p«“ojtle  who  ar(‘  liilerested 
and  aide  la  hay  investment  securi¬ 
ties. 


inally  sold  direct  were  augmented  liv 
such  Hues  as  fiirnil lire,  stoves  ami 
ranges,  siiorting  good.-;,  house  fur- 
nisliings  and  electrical  appliances. 

Inclusion  of  the  last  named  line 
reflect.s  the  rapid  progress  of  late 
years  in  liringing  efficient,  ilepend- 
ahle  electric  service  to  the  nation's 
smaller  cnmnuinitif s.  Such  items 
as  furniture,  stoves  and  ranges  and 
hriuse  furnishings  ai'o  among  those 
earrieil  jn  Mard's  warf^hotises.  if 
vvliirh  thero  liavi-  heon  e.statilished 
about  28  at  strategic  points  to  cheap¬ 
en  distribution  of  heavy  merehandise 

M'ard  plans  to  locate  its  chain 


I'or  the  year  1927  net  earnings 
javailalile  for  dividends  totalled 
I  •5102,iiiiu,  equal  to  over  5"  -’>0  a  share 
j  on  ihe  capital  stock  to  ho  outstand¬ 
ing.  or  12  per  cent,  on  Ihe  capital, 
j  lia.-ofl  on  a  price  of  S20  a  ;  liare  — 

I  winch  will  be  the  issue  iirieo.  t^ales 
!  are  ex|(ending  Ibis  year,  and  with 
j  Hie  economies  rcsultin.g  from  Hie  j 
iiiergor,  it  is  confidently  anticipated 
j  tb.-il  earning  sfor  the  current  year 
i  wili  run  well  over  SI  a  sliare. 

It  is  the  intention  of  directors  to 
lestablisii  a  dividend  rate  of  52  a  j 
I  share  on  the  stock  immediately. 

C.N.R.  ORDER  FOR  ' 
EASTERN  CAR  CO. 

New  (tiasgow. — Word  iia  -  been  re- 
f-f  ived  here  tinit  an  order  from  the 
•  'anadian  National  Rail  wav.-:  1.-'.- 
tieen  secured  for  Hie  Lasterii  (''.r 
I  oiiipany,  'I'he  order  will  rc.-ult  in 
considerable  work  a.t  'I'renlon.  and 
eo.isists  of  20l)  iiallasl  ears  and  snow 
ploughs. 

The  cars  are  of  a  new  de-l'.ii  ofl 
the  ennvertihlc  tyjie.  The  oid(  r  is] 
for  early  delivery,  ‘s  Hie  balia.sl  car 
an  required  for  next  season  s  irai  l 
\*  (I  rk. 

MHV  Rl  KH  KK  F.  A.  RI  KT. 

Toronto.  K.  (!.  Raker  was  eleeled 
a  director  and  also  a  vice-president  j 
of  J’.  N.  Rurt  Cotiipany,  Ltd.,  at  the 


...in  TRANSIT 


„UBBER  from  tropical] ungles,  sturdy  poles 
from  northern  forests,  cotton  from  the  south, 
and  copper  from  many  mines  are  all  necessary 
in  making  the  equipment  which,  carrying  the 
power  of  the  waterfall  to  the  outlets  where  it 
is  to  be  used,  makes  electric  power  the  servant 
and  not  the  master  of  man. 

The  maintenance  of  adequate  electrical  service 
depends  to  a  large  extent  on  the  care  with 
which  these  raw  materials  are  selected  and 
manufretured  into  equipment  for  the  trans' 
mission  of  power. 

In  the  Cable  Department  of  the  Northern  Electric 
Company,  where  the  high'tension  cables  for  the 
transmission  of  power  to  the  distributing  stations  are 
made,  skilled  craftsmen  combine  the  raw  materials 
garnered  from  the  four  comers  of  the  world  to  manu' 
facture  cable  that  will  bring  the  current  safely  from 
the  generating  plant  to  a  distributing  plant  situated 
conveniently  to  serve  your  needs. 

Eloquent  of  the  ripe  experience  that  these  workers 
bring  to  the  manufacture  of  Northern  Electric 
cable  is  the  fact  that  ninety'-two  workmen  in  this 
department  have  been  employed  between  fifteen  and 
twenty  years  in  the  manufacture  of  cable. 


Information  .  .  . 


fiery  year,  wore  and  more  Northzhn  Electjuc  laWe  is 
used  to  distribute  Canada’s  great  resources  of  hydro-elei  trie 
pou-er  for  the  use  and  development  of  Canadian  industry  and 
to  serve  Canadian  homes .  The  Northe  rn  Eiect  rio  Com  pan  t 
appreciates  the  opportunity  to  help  this  way  in  the  creation 
of  the  greater  industrial  Canada  of  tomorrow. 


Northern  Etectrie 

-  Ijivinpeo 

Equipment  for  Transmitting  Sound  and  Pou/er 


I 
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make  them 


I’rodijctF.  I/iniitC(J;  Acme  Manufac- 
tiirins  Conipauy.  I>imited:  I'ron- 
tenac  J'lour  and  Wall  Tile  I'oinpany. 
I/fd.;  vifc-prcPidrnt  of  the  Uiiardian 
Really  Conipcany  of  Canada.  Mmitori. 
and  a  director  of  a  number  of  other 


Drewry,  the  founder  of  the  Winui- 
pej;  brewery  which  beara  his  name 
and  which  l.s  the  largest  in  Western 
Canada,  recently  attained  his  77th 
birthday.  Mr.  Drewry  cajiic  to  Win- 


I'hc  miners  contend  that  under  the 
present  wage  scale  and  sea.eonal  em¬ 
ployment  the  pre.sent  rates  do  not 
average  a  living  scale.  There  has 
been  no  agreement  so  far  and  what 


by  working  days  only,  of  aipproxlm- 
ately  tic'";,  of  the  normal  Canadian 
cousumption.  but,  owing  to  inade¬ 
quate  protection  against  countries 
that  liavc  lower  standards  of  living 


Mr.  Killam  also  visited  Moirs.  Ltd., 
in  which  he  is  closely  associated 
and  ho  predicted  that  with  the  new 
buildings  available  production  would 


almost  twenty-three  years,  during 
which  time  he  lias  lieen  connected 
with  Iiusiness  organi/ation.s  in  all 


at  the  request  of  the  buyer  for  the 
Allied  (iovernments  and  the  lOastern 
Canadiiin  Flour  Mills,  he  became 


tion  was  made  for  an  increase  in 
duty  on  wpa\ing  yarns,  as  the  spin¬ 
ning  side  of  the  industry  in  Canada  l.s 


lin  suecceds  Iv  I 


International  Commerce 


The  current  of  world  trade  was  running  in 
the  direction  of  Canada  before  the  Great 
War,  and  running  at  such  a  strong  pace  that 
even  the  greatest  conflict  in  history  could  not 
stem  it.  In  the  short  space  of  1 3  years,  from 
1913  to  1926,  the  physical  volume  of  Canada’s 
exports  doubled.  To-day,  Canadian  grain  and 
flour  arc  sold  in  54  countries — rubber  belting 
manufactured  in  Canada  turns  the  wheels  of 
industry  in  South  Africa — Canadian  cement 
is  used  in  construction  projects  in  Brazil — 
Roumania  buys  automobiles  made  in  Canada. 

Recognizing  that  foreign  trade  revolves 
around  a  banking  service  extending  to  the  four 
corners  of  the  earth.  The  Canadian  Bank  of 
Commerce  has  built  up  an  organization  that 
has  placed  the  most  remote  hamlet  and  the 
largest  industrial  centre  practically  on  equal 
terms  in  the  sale  and  shipment  of  Canadian 
products  to  over  120  countries. 
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name,  wifli  !  the  year,  the  Ottawa  company  .ntooil  j 
ilgary.  Win-  '  secoml  in  production  among?i  ail  ' 
1  and  other  ^  agencie.'!  of  the  .National  Life.  In  i 


Capital  Paid  Up 

^20,000,000 


THE  CANADIAN  BANK 
OF  COMMERCE 


Reserve  Fund 

^20,000,000 


LABOR  PROBLEiH  ! 

AGAIN  BECLOUDS 
BESCO  OUTLOOK! 

McN/’.ught  and  Gundy  Makins ! 
Effort  For  Satisfactory 
Settlement. 

SYDNEY  ^KS  TAXES 

City  Council  Oppocsd  to  a  Con¬ 
tinuation  of  Exemption — Me-  j 
Naught  Refers  to  Benefits  j 
Enjoyed  by  Municipa!lty  i 


On  the*  occui'ion  of  tlio  opcn  iigof  (Lan  gialti  Imiciu-  ■.  lie  is  a  r.i;- 


On  the*  occasion  of  the  opcn  iigof  (Litn  gialti  Imiciu-  ■.  lie  is  a  p.i.'-t 
h  '  n''v,  plant  of  the  T.  Laton  t  orn-  pres  dent  and  me  alier  o','  Om  nni- 
lany.  Ltd.,  formerly  ,\iahon's.  Ltd.,  peg  (iraiii  Lxchantc  and  the  \V;n- 
it  ilabfax,  .N.S..  T.  I*.  Douglas,  the  nipeg  0]a:n  and  rrodme  (Tcarin;.: 
new  retiidenf  manager,  unnonneed  .\s. ociation.  He  i.:  also  a  incmlier 
that,  Harry  .McGee,  vice-prf .sidect  of  of  the  .Montreal  .‘^‘ocl;  Lxch.ango. 


I  the  task  of  organir'ng  c''ntra!  Ou- 
I  fario,  and  vp  to  February  Ist,  haj 
I  opened  irp  fifteen  new  branchei.  all 
of  whicii  arc  prodiici:' c  l-c  held  the 
I 'bartered  l/lfo  I'ndorwrii'c;'  degree.! 
■tcldition  of  Mr.  Wait  to  ttu'  omaniza-  I 
lion  of  II.  R.  Rain  and  I'o..  I.iinited, 
has  been  occasioned  by  vapid  cx- 
I'ln.kdi  of  the  firm'.-  Iigsiness.  A 
bvancli  was  recently  ep.-ur-d  la  iiali- 
f.ix.  operated  under  the  .-tylc  li. 

'  R.  Rain  Lastorti.  LhnitcrI. 

M.  I,.  .Stewart  I’attc  rsmi.  w  ho  is 


the  company,  will,  in  August  com-  <'algaiy  Grain  llxchangc,  Toronln  islew  art  I  attc  rsmi.  who  is 

plete  forty-five  yearns  of  service  with  Hoaid  of  'I'radc  .Montreal  Roard  of  retiring  as  sniier.ntendi  iit  of  qnelipc 
the  Kiflon  Company.  .Mr.  .McGee  w.is  Trade,  Chicago  Roanl  of  Tini.'lc  end  hranciirs  of  the  Canadian  Rani;  of 

pre.sent  at  a  banq'uel  tendered  the  New  A’orl;  I’rodace  Mxcliange.  He  Coninir  i  ;'c,  has  had  an  ontstaad  ng 

nnuloyer.s  and  was  iMven  an  enthuU-  in  presiilenf  of  the  Mastern  Terminal  carrer  as' a  liaiiker.  IR;  (  nttr.  dthe 

jsCc  reeciiimn  Ill, water  Company.  Limited;  I’loneer  seiwi.n;  of  the  Gastrin  Townships 


I  nnployer.s  and  was  given  an  enthuU 
1  astlc  reception. 


S  'BUDGET  CHANGES  ' 
il  l?  I  DO  NOT  BENEFIT  ^ 
WOOLLEN  MILLS 

•d  hi  llali-  -  i 

tile  e.  li  Cloth  Mills  Not  Helped  and  \ 
Yarn  Mills  Badly 
..  Hit 

n.  w.io  IS 

,  CASE  BEFORE  MR.  ROBB 

ntstaad  ng  -  - 

ntir.  dthe  Ottawa. — Following  is  the  case  for 
Tewnships  liio  woollen  cloth  mll.s  of  Canada  In 


W.  F.  Smith,  of  Toronto,  super-  "  erne,  n  i.rani  i  oinpaiiy.  lam.ieo 
visor  of  agencle.s  for  the  Exccisior  1 ''*’<’-n'‘'rn  Canada  Airways.  I.iniited 


tlrain  Company;  Saskatchewan  and  Rank  at  .Mlierbrooke  in  .June,  1888.  answer  to  tin 
Wertein  Grain  Company,  Limited;  and  was  appointed  manager  of  the  Robli  budget. 


tariff  elianges  in  the 
Ft  was  presented  to 


.S'ner  livooke  branch  in  .inne,  l!i07.  In  the  mtnister  of  finance  last  week 


Saint  ,Iohn.— Tlic  wage  scale  mat¬ 
ter  which  has  bren  the  subject 
cf  conferences  between  the  new  own- 


I  Life  Insurance  Company,  and  L.  H. 
scale  mat-  Robb,  newly  appointed  western 
he  subject  supervisor  of  the  company,  con¬ 
ferred  with  the  company's  branch 
le  new  own-  nianagers  in  a  two  day  conference 


.Macleod'.s,  I.imitod;  Ideal  Aluminum  -Augti.M.  IPOS,  he  was  appointed  act- 


representative  delegation  cf  | 


cr:s  of  the  Rritish  Umpire  Steel  Cor-  in  Regina  last  week.  .1.  \V.  ('raise,  | 
poration,  the  United  Mine  Workers  manager  of  the  eompany's  southern  | 


A.s.^ocialion  of  Amci  ica,  and  the,  gov-  faskatehewan  dlvishm.  acted  as  host 

.1(0  tho  visitors,  i  ho  session.s  were 
cTument  of  Nova  Scotia,  lias  not,  at  Saskatchewan. 

the  present  writing,  reached  a  stage  -  - 

of  agrmnent  or  settlement.  'I'he  The  .National  'i  rust  (  o..  I/td..  re- 


govornment  was  in  conference  with  f "L  ' 

borouffh  Motrl.  ninnii>off,  lia.'^  an-' 
Messrs.  Mc.N'aught  and  (,undy  and.  (i]p  appointment  of  F.  .1. 

later,  with  the  district  executive  of  ,],c  ytalaspino  Hotel.  Nanai- 

the  minors  hut  it  is  not  known,  be-  manager  of  the  former  bos- 

yend  the  parties  wbo  took  iiart  in  Refore  going  to  Brilisb  <'ol- 

ihe.sr  discussions,  just  what  hap-  pniliia.  Mr.  Fall  was  connected  with 

pened.  There  is  talk  of  the  Federal  the  Windsor  and  Corona  hotels  in  ' 
.Minister  of  Labor  being  a.sked  to  use  Montreal,  the  Flanagan  hotel.  Sas- 
Iiis  good  offices.  katoon  and  the  Empress  at‘  Moose 

The  incroase.s  asked  would  involve.  Jaw.  I’rom  1!1I4  to  1918  he  served  | 
it  is  hplieveil.  some  $,q5b.00fi  addition  overseas  with  the  Canadian  Cavalry  ] 
to  the  pay-roll,  and  it  is  understood  brigade.  .Alexander  H.  Logan,  who  : 
that  the  poslUon  of  the  company  is  for  some  lime  has  been  purchasing  i 
that  .ill  are  being  asked  (a  niake  sac-  a.gent  for  the  hotel  has  been  ap-  I 
rifiees  ill  order  that  the  rchahilita-  pointed  assistant  manager. 

tion  of  the  eoncern  may  lie  effected  - — - 

and  that  labor  s  should  co-opernte.  paic  and  hearty.  K.  L.  . 


ing  general  manager,  and  in  19f)9  be-  manufacturers: 

eame  ;;.«sistant  general  manager  of  j  "There  are  51  woollen  cloth  mills 
the  Eastern  Townships  Rank,  a  pa- lin  Canada  in  over  50  municipalities, 
.“ition  he  held  at  tin  time  of  the  Those  mills  are  equipped  with  ma-  ,  H 
amalgamation  of  lliat  institution  j  ehincry  for  preparing,  scouring,  due- '  H 
with  the  Canadian  Rank  of  Com-  lug.  carding  spinning,  weaving  and'  H 
nii  ree  in  .March.  1911’.  On  the  re- i  finishing.  Approximately  one  half  | 


tiriiiiienl  of  ,1.  MarKinnoii  he  was  i  of  their  capital  is  invested  in  plant' 
I'.pl'ointed  superintendent  of  liistern  for  processes  up  to  yarn  and  they 
Townships  braches  at  .‘Sherbrooke,  employ  about  as  many  bands  In  pro- i 
He  is  widely  noted  as  an  authority  ees.ses  up  to  the  loom  as  they  do 
!  on  banking  and  econ;mie.=.  from  the  loom  onward.  A  survey  j 

-  in  January  1928  showed  21  mills' 

1.  W.  Killam.  president  of  Royal  closed  down  and  3.3  operating,  with  , 
Securitle.s,  Montreal,  and  firoprietor  ’  •*  total  of  725  looms  idle  as  again.st 
.  of  the  Toronto  Dally  Mail  and  Em-  '  519  looms  operating.  The  Idle  looms  ; 
I  pire,  and  a  native  of  .Nova  Scotla.  ■  of  course  represent  the  same  proper- ' 
on  his  rceeut  visit  to  his  home  pro-  I  fion  of  idle  preparatory  machinery' 
'Vince  was  the  guest  at  a  dinner. 'JP  to  and  including  spinning  ma- 1 
given  in  Halifax  by  J.  r.  McKeen,  j  chlner.v. 

Halifax  manager  of  the  organization.  "As  directed  by  you,  the  woollen  ' 
The  toast  to  Mr.  Killam  was  pro-  i  cloth  mills  presented  details  of  their  I 
:  posed  by  Hon.  W.  L.  Hall.  K.c,,  at- ]  condition  to  the  Advisory  Roard  on: 


K6jooo 

^SQuanfietof 

Pennaneitt 

Hoots 

Among  the  many  notable  features 
of  the  Royal  Victoria  Maternity 
Hospital,  Montreal,  are  its  Do¬ 
minion  Battleship  Linoleum  floors, 
in  heavy  grey  jaspe. 

Cleanliness,  quiet  and  foot-comfort,  so 
essential  in  buildings  of  this  nature,  are 
assured  with  this  permanent,  odourless 
material. 

Dominion  Battleship  Linoleum  is  quick 
and  easy  to  lay  and  needs  no  upkeep.  It 
may  be  waxed  and  polished  as  desired. 

For  banks,  offices,  stores,  schools  and 
every  type  of  public  building. 

Three  qualities,  AAA,  AA  and  A,  in  a 
wide  range  of  appropriate  colours.  Special 
colours  for  large  contracts. 

Imtalted hy  aUtarfehoiue  furnishing  and 
dfp^rfmerifat  storr^.  H>i7c  us/of 
samples  and  liferafure. 

Dominion  Oilcloth  &  Linoleum  Co* 
Limited  Montreal 

Makers  of  floor  coverirtgs  for  If 
_  overSOyeara  1 1 


torney-general  of  Nova  Sootia. 


replying.  Mr.  Killam  K))oke  of  his  Juno  la.sl  year. 


Tariff  and  Taxation  in  .Alarcli  and  | 


e.arly  a.ssocialJon.s  with 


"Statistir.s  were 


Rank  in  Nova  Scotia  aud  w  ith  Max  !  .substantiated  setUng  forth  that  the 
.Aiken,  now  Igird.  Beaverhrook.  and  :  (  anadian  elnt.li  milks  are  erficlcntly  ' 
diseit.ssel  many  important  iirojeets  operated  and  equipped  to  take  care, 


the  result  will  he  i.s  for  tho  future  nipog  In  1877  when  the  present 
to  detormine.  western  metropolis  was  only  a  little 


The  old  wa.gr  scale  expired  last  frontier  town.  In  that  year  he  took 
Doeonihor  and  ncgoliatioas  for  an  in-  over  the  old  Herchner  and  Batkin 


western  metropolis  was  only  a  little  |  „  ,  ,, 

„  In  inof  r-n,.;  Un  ♦nni.-  ^  lic  prcsBUt  hcad  of  the  Richard- 


bc  greatly  increased.  :and  wage.s,  r'anadian  mill.s  produce; 

...  .  „  r  u  J  lonly  about  SOfr  of  the  normal  I'an-' 

Edward  C.  Gilliat,  who  succeeds  |  ^.^ian  consumption.  ! 

thur  L.  Parker  as  managing  sec-  ‘-This  condition  resulted  in  serious  1 

losses  which  forced  many  of  our  i 


crease  were  opened  with  the  old  brewery  which  has  grown  to  his 
owuer.s  of  Besco  hut  was  deferred  present  pretentious  establishment. 


irontier  town,  in  inai  year  nc  looa ,  i'>awarn  v  .  crimai,  w  no  succecas 

over  the  old  Herchner  and  Batkin  i ^  ^  ,  Arthur  E.  Parker  as  managing  sec- 


pending  ilm  reorganization  proceed-  His  home  "Redv 
ings.  It  was  taken  up  with  Presl-  house  in  AVinnip 
fient  Mc.Nauglil  some  three  weeks  ago  by  electric  light 
in  Sydney  at  which  time  the  men  •— 

were  told  the  new  owners  could  not 
SCO  their  way  to  grant  an  increase 
It  is  understood  the  eompany  offered 
a  two-year  rontraet  on  the  present 
bas's^  Both  sides,  natnrall.v,  want 
an  .agreement  and  earlier  discussions  J 

l  etwern  officials  and  miners  led  to  :: 

expectations  that  one  would  be  arriv-  ; 

rd  at. 

Tuxation  at  Sjdnej. 

Tho  request  of  Besco  for  an  addi-  SMB  ^ 

tional  five  years  taxation  exemption 
f  r  the  Domitiioii  Iron  and  Steel 
Work.s  ha.s  not  been  granted  by  the  HH 

city  cciuncil  of  Sydney  wtiicli.  in  its 
.-lead,  ha.s  proposed  a  tax  for  a  five 
years  period  beginning  in  1930  and 
continued  through  1934  when  further 
negotiations  will  be  held.  The  pres- 
rnt  thirty-year  exemption  expires  on 
.August  4.  1929.  and,  in  the  event  of 
tlie  proposition  not  being  accepted, 
tho  city  has  the  power  to  begin  tax-  ^ 

.ing  that  ycfir.  The  comipany  it  is  j 

iinderstood  has  made  a  counter  pro-  M 

posii.ion  to  tho  council,  but  the  figure  '  f 

in  presenting  the  plea  of  the  com- 
IMii.i-  for  further  exemption  from  tax- 
.'iti  n  I'rr.sidciit  McNaught  read  ,a  do-  ,  Gordon  Laird. 
l:iMed  siiitciiieiit  of  the  comiiapy'.s  ^itcw.irt  P.itfer.'-n. 


brewery  which  has  grown  to  his  f ,hI'°.rv.,'nrira'ihop^'^'r*^thP  I Greater  AVinnlpeg 
present  pretentious  e.stabllshment.  ^  ^  i  Trade,  has  been  manager 

His  home  "Redwood."  was  the  first  represen  athe  of  the  familj  the  Manitoba  division  of  the  Can-  I 

house  in  M'innipeg  to  be  illuminated  npston.  JTh.ii  «».  *  *  ^  adlan  Credit  Men’s  Trust  Associa-  i 

by  electric  light.  educated  in  Kingston,  whore  he  jg22.  Prior  to  that  he 

^  ^ _  graduated  from  Queen  s.  For  some  i  ‘ 


jears  he  was  in  ehaigo  North  Star  Oil  and  Refining  Corn- I  ‘'“wbvi.  juu  iia\e 

ron  o  office  of  what. w-as  then  h>s  I  pany.  Winnipeg.  Mr.  Gilliat  brings  ‘o  ‘mprove 


been  credit  manager  of  the 


mills  to  clo.se  their  doors  and  others 
to  have  idle  machinery,  and  forced 
u.s  to  appeal  to  the  Government  for 
adequate  protection. 

“in  your  recent  budget  you  have 


uncle’s  firm.  The  following  six 
years  found  him  vice-president  of 
James  Richardson  and  Son.s,  In 


to  his  new-  office  a  wide  and  thor¬ 
ough  acquaintance  wit.li  AVestern 
business  and  economic  conditions. 


our  condition  by  making  weaving, 
yarns  free  of  duly  from  Great 
Britain  although  no  application  was 


charge  of  the  Western  1'™"^  i  ^as 'lived  jin  Western  (  aiiada  for  i .varns  before 


i  connected  with  the  Allied  AVheat  i  j.... .  .  equal  importance  to  the  weaving  ; 

I  (  ommission  and  tfxik  charge  of  the  .  Substantial  Growth  we  a,ppreciate  the  good  '  ~  7 

I  wheat  distribution  to  the  284  flour  intention  it  is  the  considered  opinion  ;  '"'c  can  ascertain.  !  as  otherwise  Canadian  woollen  mills. 

I  mills  in  Eastern  Canada.  Soon  after  Metropolitan  Stores  |  of  Hie  woollen  cloth  mills  that,  owing  I  "The  woollen  cloth  mills  have  no  1  which  have  continued  to  give  w  ork 

I  lie  w  as  made  vice-president  of  the  ,  -  ...  ..  ,  to  the  nature  of  this  Iiranch  of  tex-  o'njectlon  to  woollen  yarns  being  j  to  their  employees,  even  at  a  loss 

I  Wheat  Export!  I'ompany,  and  thus!  .Metropolitan  Chain  .Stores  .showed  !  tile  manufacturing,  woollen  yarns  again  made  dutiable  at  the  old  rates,  to  themselves,  may  find  it  necessary 
I  liccamc  .second  in  command  of  the  a  substantial  growth  in  sales  both  in  *  cannot  he  imported  successfully  in  “Wc  would  respectfliy  submit  that  close  their  doors,  thereby  de- 

I  iiKuiiiucry  for  the  purchasing  of :  I'ebriiary  and  January.  February !  quantities  which  will  benefit  the  the  budget  has .  not  materially  im-  creasing  employment  in  Canada.  ’ 

I  gr.un  products  for  the  Allied  Crov- ,  pales  totalled  752,092,  compared  with  i  industry.  AVe  have  brought  prar-  proved  tho  position  of  the  Canadian  - 

ernincnts.  About  this  time  the  ;.^fi03_6,5=;.  an  increase  of  8. while  tical  men  with  us  to  explain  the  woollen  mills.  Wc  would,  there- j  Tho  Financial  Times  reaches  a 


four  AVestern  provinces. 


Substantial  Growth 


wc  can  ascertain.  !  as  otherwise  Canadian  woollen  milks, 

"The  woollen  cloth  mills  have  no  1  which  have  continued  to  give  work 


I  death  occurred  of  Senator  H.  AV.  I  for  the  two  months  sales  were  $1.- 1  technical  situation.  Xo  woollen  fore,  earnestly  ask  that  this  branch  ;  class  of  people  who  are  interested 
Itudiardsoii.  and  the  presidency  011444  430  a.s  against  $1,317,471  in  the  |  weaving  yarns  have  'been  imported  of  the  industry  receive  the  serious  |  and  able  to  buy  liiTeslmcnt  securi- 
I  the  firm  passed  to  tlic  present  two  corresponding  months  of  1927.  j  Into  Canada  in  recent  years  so  far  consideration  of  the  Govcrnnieut,  i  tics. 

I  holder.  '  i 

'  Following  twenty-four  years  of 

di.'--tingiiislicd  service  vvitli  the  .Na-  .  - _ _ —  .  ...  m 

t;nn:il  Lite  A.ssiirancc  (  omtialiv  of  '  .  ■  .  '  ■ 

(  anadii.  Atilliani  (  .  Wait.  .‘^.L.F..  ^  .  I| 

has  left  Hie  life  ITlSUrilllCe  lield  lor  .  II 

Hie  bond  bu.siness,  .lomiiig  the  or- 


explaln  the  woollen  mills.  AVc  would,  there-  j  The  Financial  Times  reaches  a 
Xo  woollen  fore,  earnestly  ask  that  this  branch  j  class  of  people  who  are  interested 


Stewart  Patter.^nii.  as  superiiileiidenl  gan./.itioii 


piiii  that  "oiir  n'liert  tiuolirc  branches  of  the  <  Jiiiiitiian  L:mite<k  I'oionto  :ind  Hahfiix.  .AIi. 
n.'i  hiiild  Iin  an  tmii.s-  I^aiik  of  Cotiimercc  with  headquart-  .  Wait  etilered  tho  employ  of  the  Na- 


er.s  :it  Sherbrooke,  lias  been  eliict  tioiial  Life  in  I9ii3.  and  two  jciiis 


Hie  nrovince  and  Hie  Dominion.  jf  in.spcctor  at  head  office  and  has  liad  ,  Inter  became  actoimt.inf  and  sub.se- 

-  ,  «  wide  cvT)crl6iio*^  in  iho  buTik  Ilf*  !  Q'lf'ntlj  »!SM^(«int  scciotiii'.  J  or 

we  are  sticrcssful  Hie  city  of  Sydney  '7'-  ixpeneue,  lu  inc  oauh.  ne  r  rto„„  ,•«,-«  1,0  i...,i  ,.navo„ 

uiii  rraoivo  fho  fiisf  anri  -reafepr  entered  the  scrvice  as  a  ,1unior  at  ;  fifteeii  vfa.s  he  had  (liaise  of 

1.  '  '!  ‘..wi.  AVaterloo  and  his  first  important  am-  tbe  bond  department.  In  June,  1905 


bnnefil.  It  is  hoped  with  the  co-  Waterloo  and  his  first  important  am- 
uprratiou  and  assi.stance  of  the  Do-  Ponitment  was  that  of  a^f-'^tant  in- 


niinion,  and  the  province,  and  oitv.  -pccior  at  uea.i  u...ce  .11  .vnuui 

and.  of  course,  of  flic  reorganized  to'ir  years  later  he  was  appointed  as 


pointment  was  that  of  assistant  in-  be  look  up  field  woik  for  the  eoni- 
spcctor  at  head  office  in  1912.  About  Pany,  and  one  tear  later  wa.s  made 


manager  for  Eastern  Ontario,  with 


conipauy.  to  place  the  eoncern  in  a 


sistant  manager  at  Toronto,  and  in 


position  to  build  business,  increase  r 

its  turnover  and  maintain  here  a  tlicbanksimiwrtantbranch  atHali- 
nourisliing  and  .stable  works.  .  .  In  19.^'  he  assumeti  the  man- 

P.  rsnnally.  I'm  going  to  give  my  host  agement  at  Harailtm  and  in  192o  was 
,rr.,..t..  _ i  j,.  transfertcd  to  head  offloo  as  chief 


(■rforts  to  it  and  with  the  cit.v  ready 
to  co-operiite  and  aid  from  the  pro¬ 
vince  iind  DominioTi.  the  outlook  is 
very  hriglil.  Init,  as  I  said,  everyliody 
iiiiist  help." 

Mr.  AIcNauglit  al-v^o  stated  that^ 


inspector.  The  duties  of  this  position 
and  numerous  visits  which  he  made 
to  Quebec  in  the  bank's  Interests  , 
have  given  him  a  thorough  know  -  j 
ledge  of  the  Eastern  Provinces.  For  I 
this  reason,  and  also  because  of  his 


,  ,,  ..VI*  inio  iL'ahwii.  «tiiu  diou  uvLciiir'f  LU  HID 

w  hen  the  exemption  w.as  granted  and  ;  experience,  he  i.s  particu- 

ibe  company  smarted,  (ho  popiila Hon  „.p„  qua„fie,i  ,0  assume  Hie 


of  .‘Sydney,  lie  believed,  was  loss  than 
3.000.  In  Hie  30  years  Hiat  have 
(  lapsed  1t  has  grown  to  25.000. 


important  duties  which  will  now  de¬ 
volve  upon  him. 


Baker  is  Vice-President  .Tames  A.  Richardson,  who  has 

J  CD  /a  been  elected  a  director  of  the  Na- 

and  Director  of  Burt  Co.  tional  'I'riist  company,  is  president 

- -  (,f  jjinie.s  Richardson  and  Sons,  Llm- 

Toronto.  —  E.  G.  Baker  was  elect-  ;  itod.  and  a  director,  among  other 
cil  a  director  and  :ilso  a  vice-pre.si-  ,  If  iiding  corporations,  of  the  Cjiiia- 
ilcnt  of  I'.  N.  Burt  Cnnip;itiy.  I,td,  ditin  Pacific  Railway,  the  Canadian 
at  Hie  atiiiual  iiieeliing  of  Hie  com-  Lank  of  Commerce  .and  the  Great 
pan.'.  Tlic  board  of  directors  was  Life  .Assurance  Company.  Mr. 
inci  eased  from  nine  to  ten.  .S.  .1.  ,  Rlt  liardson  is  an  outstanding  figure 


heariquiirters  at  Ottawa,  winning 
Hie  Cirand  National  1  iri  lor  business 
writleu  during  192(i.  ,\t  Hie  end  ol 


foniK'd  shareholders  that  business  i  firm  which  bears 


this  vear  liad  opened  up  satisfac-  '  brtinclies  at  Kingston.  Calgary,  AVin- 


iti  production  amongst  ail 


toiily  and  final  iiirlical ions  were  for  nipeg.  Toronto,  .Alontreal  and  otlier  ;  agencies  of  the  .National  Life. 


a  good  year  in  1928.  'I'he  nine  for¬ 
mer  directors  were  re-elected. 


grain  trading  centres,  is  one  of  Hie. 
,  nio.sf  imiiortant  factors  in  the  Cana- 


August.  1927.  Mr.  Wait  was  appoint¬ 
ed  inspector  of  agencies  .and  given 
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ovvin  ni  RNsior; 


c  roRfc.s  that  s«  long  as  Canadian  opinion  is  as  ,.r.- 

for  mIs  monthn.  In  Ihr  I  nllrd  ^(iilra.  Sa.SO  n  >rnri  fomied  as  it  appeal's  tO  bc.  and  aS  groatiy  inflllPIU’f'il 
#S.OO  for  month*,  •'"orrljin  *>iil>Mrriptlnn*.  9r>.<MI  «  .j  ..  .  i... 

jrnri  Kt.on  for  *1*  month*.  by  immediate  rconoulir  considerations  to  the  exi'lu.sion 

Ai»\  Kn'ri‘*i!\t;  nnto  t  nrd*  on  npplirniinn  nt  nil  oiir  of-  of  iong-term  poiitteal  consideration.*,  we  cannot  but 

firo*  or  from  nny  rr*pon*lblr  Ailvrr1l*nK  Aiirnry.  ‘  .  .i  r 

......  ...  ..  ..  ..  ...  MOW  the  prospect  of  the  negotiations  of  sne.i  a  treaty 

1  ABI.K  AlUmUSSi  “I- Intlrnr*"!  \A .  I  .  lode.  ' 

iiLi.An  oFru'Ht  :iiontrrni.  i.nnoii»trr  oi'si.  All  lirpnrt-  with  considcrabic  apprehension. 

in  tile  process  of  treatv  negotiation,  tiie  I'nited  States 
'‘’""n.N"'yB^’.V«ho"i;r"-  "'"V.hon"‘-^r;r;":l4";':;:  enjoy*  a.,  cnormou.s  advantage  over  ray  nation  .ith 

tviiSTER.v  iiMi’nESEAT.ATivi;:  tiro.  i>.  tiittii*.  Mil  whicli  it  negotiates.  Tliis  advantage  is  due  to  the  eon- 
A  nncoavrr  iiotri.  A  iinroiivrr,  R.t .  ,  st  it  lit  ioiiai  procedure  whicli  is  necessary  for  .American 

1.0%no\,  KXi.t  9r»  ni«hot»sntr*  2.  linvics  A  <  o.,  |  ,  ,  ,  ^  t  i* 

Urpr^KeatHtivcft.  ratification.  toKotlirr  witli  the  kick  of  nny  son.^^o  of  ooli- 

I'oiiK  OFKin:.  2,%  Bcnvrr  Hoberf  s.  cation,  citlior  in  the  American  people  or  thoi:*  ffovorn- 

Pnrlry.  U.  lleprrnctntitUr.  Tcl.  linnovrr  2il18-0.  .  ,  ,  »  »  *  a  *1  • 

_ _ _ _  ment.  to  implement  the  agreonients  ariivcn  at  by  tnoir 

l>rvotcfi  tn  thr  infrresf^  of  fhc  in in/r  pvhUc  01  ,  accredited  diplomat,^.  American  diplomacy  is  thus  cn- 

hfV\rf  ihnf  ihr  roN/irfrace  of  capifnl  ts  rssrntiaX  io  '  abled  to  an  agreed  price  for  Tvbat  it  has  to  sell. 

of  fimiirr.  the  prosnrrit  tj  of  industry  and  Ihc  \  ...  *  1  .»  * _ 

,irrclopv,cnf  of  o„r  resources  on  the  other  party  but  not  on  the 


“The  Income  Concept  in  the  Light  of 
Experience” 

IRVIN’t;  I’ISJtl'd!  is  one  of  j  this  year,  and  nobody  would  elaun  is  one  of  the  anomalies  rcsnltlng  I 
Host  optimistic  cf  living  lOiat  either  llie  corporation  or  Its  from  an  inccrrect  eoneopt,  of  ineoane.  i 
i.olleves  '*^'‘^'■o•lolder.s.  or  anybody  except  the  Ttie  forest  owner  nia.v  or  may  not  lie 
'  ■  '  ^■Inanee  Minister,  lias  bad  any  fun  laved  upon  the  growth  of  his  trees 

■roet  economic  idea,  correct-  ^,|(  ,,f,y  y|-  jj,,.  inniion.  wlien  he  cuts  them  down  and  sells 

aled.  can  t>e  made  to  liave  Hiii  when  the  farmer.  lia\ing  dis- |  them.  The  owner  of  a  piece  of  lan<l 
in  file  iiraetieal  world  of  i  <d'  his  wlieal  for  one  Iiiindred  '  in  the  middle  cf  the  city  of  Mont- 

,  ,  ...  in.i-  ! tl'f  Imnd-iiolder.  liaving  real,  wliich  raises  no  crop  but  which 

icaslicil  Ins  coupon  for  the  same  |  incrcasrs  steadily  in  its  potential, 
lie  of  him  w  lio  lonnulated  I  ,i„;  u,,,  nir.iiey  and  g(>eS|Valiie  for  commercial  or  residential 


Eht  IFtjiajtrtaJ  iiiiws  “The  Income  Concept  in  the  Light  of 

^  shed  may  He-  on  these  subjects,  which  arc  more  subtle  _  , 

^^‘•:;tVe:i.V;"fbe%VonVre»rr  complex  and  less  speelfically  economic  In  ebar-  111X00061100 

(lompmiy.  i.imitrd.  _ _  |  acter  tlian  the  question  of  power  export,  we  believe 

K.  KMHI'T  cox . I’resident  Canadian  opinion  to  lie  but  poorly  develojiod.  and  Can-  ~ 

Ii\vin  ni-R\«llir . ren<lnl  MiinaL'er  '  leadership  and  Canadian  diplomacy  to  be  les.s  D  ROF.  TRVlN’i;  flSHi:]!  is  one  of  j  this  year,  and  nobody  would  elaun  is  one  of  the  anom.alles  resulting  | 

III  w.A.  II  I,  .  -  . _ _  reliable  than  wo  could  wisli.  'I'iie  SI.  I.awrenee  pro-  the  most  oiitiniislic  cf  living  1  nial  either  the  corporation  or  Its  from  an  inccrrcct  concept  of  ineoane. 

.  ...  .1  .  .  .  '  .  .  •  .  .  1.1  *  .1...  ...  ti  . .  i.„ii„,  s lia Tc li o I (Ic I's,  OP  aiivhod.v  oxeeiit  the  Ttie  forest  ownci'  nia.v  or  may  not  lie 

.1.  tr.  TTSO.N . Xiinapinp  I'-dHor  posals  cannot  be  earned  into  effect  without  tlic  nego-  reonomi.sts,  tic  tl,a!l.^  belle^es  Minister,  has  had  iiby  fun  laved  upon  the  growlh  of  his  trees 

I5KK>*AKD  K,  S.\>'nM  Klvli,  F.RsS.r.  roiifribiitinq:  Kdit«r  tialion  of  a  now  treaty,  in  whicli  some  kiml  of  a  bar-  that  a  corroct  economic  idea,  correct-  ^„(  ^^f  ,,j^y  iniilion.  when  ho  cuts  them  down  and  Foils 

-  sain  will  have  to  bo  arriAcd  at  on  all  of  l.boFC  points.  I\  forniubiicd.  can  be  made  to  liavc  Huf  when  ibc  farmer.  ba\  ing  dIs-  ,  them.  The  owner  of  a  piece  of  land 

.SI  nsmiPTlOA  riurr,:  i..  ^\■c  eonfes.s  that  so  long  as  Canadian  opinion  is  as  iin-  an  effect  in  flic  iiractical  world  of  i  Posnl  of  his  wlieiU  lor  one  Iiimdred  '  in  the  middle  of  the  city  of  Mont- 

for  *1,  ron".!,*'.'  in"ih;7ni"d  »;i.r.<i  n  formed  as  it  appears  to  be.  and  as  greatly  Influenced  pciifieians  and  business  men  within  ! '►‘'nd-iiolder  having  real,  w  liich  raises  no  crop  but  wbiebj 

.<:.nn  for  *tx  monih*.  Korripn  >*iii.*crlpilo..*.  !«r..(Mi  .1  ...  ,  -j  ,  ,r.-  .  .  '  >  ;i^i'''ii  bi.s  coupon  for  the  same  ,  incrcasrs  steadily  in  its  potential, 

jrnri  Kt.on  for  hIx  month*.  by  immediate  economic  considerations  to  the  ex  lu.ion  the  IifeLinie  of  him  w  lio  lumiulated  ,  .|,ooinj;  lakes  Hie  nir.iiey  and  goeSiValiie  for  commercial  or  residential 

AiiVEnTlsiAt;  note  l  ord*  on  npplirniion  nt  nil  oiir  of-  of  long-term  poiitteal  consideration*,  we  cannot  but  it.  Tims  be  tins  devotrd  a  great  deal  .  forlli  and  luiys  liiniself  a  liundretl  purpos,'’*,  will  never  be  taxed  on  that  ! 

firo*  or  from  nny  rrnpnnsibtr  AdvrrtisnK  Aiirnry.  '  ^  prospoot  of  the  negotiations  of  suc’.i  a  treaty  of  liis  life  to  working  for  the  adop- 1  dollar  suit  of  clolbes.  we  are  getting  j  inerrase  under  our  prevailing  sys- 

1  ABI.K  Aimnnssi  ••Mntlmp*"t  \A .  1.  lode.  ...-.nciaornMn  -j  r.r.r..i,«n  Itioii  of  lits  varlalilc  gcld  inoiictarv  near  to  income.  True,  Hie  real  In-iteii  of  taxation.  I’nder  J’rof.  I•■'isher■s  I 

***^‘111*]*^  *'**'^''  i,nn<'«»trp  ogsi.  All  lirpnrt-  ■  •  '  '  .  ,  .  •  i  c.  .  .  I  ""'t  -Tr  excellent  idea  w  liieb  is.  '  rome  is  Hie  satisfaction  w  lilcb  lie  de- j  system  the  saving  bcpdbolder.  Hie  j 

Tuno.ATo  oi-'KK  E-  «  .lordiin  Street.  fieprenentotl. e.  proccss  Of  treaty  negotiation,  the  I  lilted  .  .1  e.s  .iiowever.  in  prrgre.-^s  of  lieing  made  rives  from  Hie  wearing  of  the  suit  of  ■  tree  grower,  and  the  speeiilator  in  j 

n.  A'.  Rittenhouse.  '  '  rhone.  Eiitin  gABT-e!  PU.if’y-*'  'T'  ciiorniou.s  advantage  over  e.ay  nation  witli  i  uniieeessary  l>y  Hie  ,\meriran  .-idop-  eirthes.  w  hirli  may  aetiially  spread  :url)aii  re.al  estate  would  alike  go  un- i 

AAESTER.v  REI’RESEAT.ATIA  1 1:  tiro.  11.  tiittii*.  iiii  whicli  it  negotiates.  Tills  advantage  is  due  to  the  coii- |  lion  of  the  imfe  expensive  and  less  j  over  several  years;  but  ob\  iously  the  ,  taxed  until  they  easlied  in  their  gains' 

A  nncoaver  lintel.  A  Iinroiiver.  B.I .  isHHitionai  procedure  which  is  necessary  for  .American  method  rf  varying  the  tax  collector  eaiiiiot  sit  at  liis  elbow,  j  and  proceeded  to  convert  them  into 

l.oAnoA',  EMi.i  »r.  Bishopsnte.  E.  f.  2.  iinvlo*  *  to.,  |‘  ‘  r  i  li  'total  amount  of  Hu  wrirld's  inonetn- '  evaluate  the  satisfaelion  from  day  to  1  goods  an.i  sen  ices  for  their  own  sa1- 

nepre*eot»tlve*.  ratification,  together  with  Hie  lack  of  any  sense  of  obli-  ;  ^  Prof.ida.v.  ami  cliarge  him  a  daily  iiieome  isfartion;  then  thev  would  alike  bc 

'''  ■''LneL'V*'.'-  S'  cither  in  the  .American  people  or  tlieir  govern-  '  Kic,,pr  r„,b,Trkiiig  on  an  ef|uai1y  ire- 1  lax  upon  them.  Kr  r  practical  piir-  ;  taxed  upon  their  real  Income. 

— _ _ _  ment.  to  implemoul  the  agreomcDts  anhed  at  by  thoir  [lunulous  task,  ri.imoly  that  of  indue-  ^  poses  wo  mu -t  front  ibo  sat isfartioii  '  |  bis  is  in  ossonce,  of  course,  a  tax 

lirvolcd  to  thr  iiUrrcstt  of  the  invextino  pvbtic  in  t»V  accredited  diplomats.  .American  diplomaev  is  thus  cn- i  ing  Hie  biisine.ss  men  and  Hie  polifi-  as  being  summed  up  at  the  point  upon  expenditure.  What  the  aver- 

hriirf  that  the  rot.fidcticr  of  capita!  is  essential  to  the '•^a  agreed  nrice  for  what  it'has  to  .sell  n  different  economic  where  the  owner  of  Hie  hundred  dol-  age  man  fails  to  le.alizc  is.  first,  that  ; 

.'•tahilita  of  finance,  the  prosperity  of  industry  and  the  I  i  .  *1,  I  concept  of  income  as  the  hasi.e  ofllars  converts  his  money  into  a  suit  all  true  income  is  the  result  of.  and! 

devclopmenf  of  oiir  resources.  which  is  binding  on  the  other  party  put  not  on  ‘do  |  pioHies.  l..ct  us  siippcse  that  our  i.s  best  measured  by  expenditure;  ; 

_ _ _ _ _  _ _ _ _  United  States  itself;  liy  which  metnod  it  is  usually  ation.  Optimi=m  could  linrdly  go  ineoiiie  tax  i.-  at  Hie  rate  of  ten  per  and.  second,  that  true  income  can ibe  i 

MO.NTRFAI  FRIDAA'  AIARCH  Iti  19'’8  '  idduoo  the  other  partv  to  pay  a  little  more  ;  further.  cent.,  for  the  individual  in  question,  effectively  detected  by  a  sort  cf doii- i 

_  _ IIJ _ •  _ r-ifher  Hnn  If.  -Htow  the  deal  to  rolHnsr  In  his  book  let.  "The  Ineonie  I  'onef  pt  !  We  arc  then  doing  Iiiin  no  injustice  Ide-entry  system  in  which  all  meas- ! 

'  '  ,  .  ‘  ,  ,  '  L  •  id  I!‘o  I.Iglit  of  Kxperie.nc''".  P’-of  in  charging  him  ten  dollars  when  he  urablc  caipit.ol  accnial.s  will  be  re- 1 

Provincial  Finances  Improve  ,  political  theory  includes  certain  conceptions  ,  This  I  buys  bis  suit  of  clothes.  True,  be  ported  on  one  side,  and  all  rc-lnvcst- i 

.'of  the  rights  of  sovereignty  over  the  national  feeders  npw  j^p^  {<,  „p(  eriireiit  of  in- 'may  not  realize  all  fiio  satisfaeticn  meiitof  them  reported  on  tlie  other,  | 

IT  has  just  been  announced  that  trust  deed  invest-  jp^pmational  waterwa.vs.  which  arc  absolutely  ineom-  come:  that  is  as  n’d  and  ortliod.Tx  in  li  e  antievpated  from  this  suit  of  the  difference  being  the  ownej'’s  true  i 
ments  in  the  I’rovincc  of  Ontario  will  in  future  in-  pajj^ip  ^ith  any  just  conception  of  Canadian  rights  in  world  of  oeenomists  (thougli  net  clothes;  it  may  turn  out  to  bc  a  poor  and  taxable  income.  The  bond  cou- I 
elude  bonds  of  the  AVestern  Canadian  provinces.  This  i„,prmHomI  and  Canadian  nort'ions  of  those  praetiral  w.arld  of  book-  fit.  or  ho  may  die  or  be  taken  per-  pcii.s.  being  measurable,  and  being' 

rhan-r,  tho  inPro-,..>u  ^tahilitv  'dtcruatlonal  and  (  anadiau  portions  ot  tliose  as  the  maneiiHy  ill  the  day  after  he  buys  it.  immediately  convertible  into  Income  1 

(j.in,.c  IS  definite  iccognitiou  of  the  incrca.  ed  -tabili  waterways:  and  there  is  only  one  way  of  inducing  the  ;  ,-,f,ppj  ,,,p  wriliugs  of  Hi.nl  eiassi-  nr  many  other  things  may  bapipen.  if  the  owner  de.sires.  would  be  re- | 
of  \NcFtcrn  xigriculturo  and  tlie  improved  .state  of  the  States  to  modify  these  coneentions.  and  that  eal  rro.irm!?:!  IL  ^Inn-nawerk  or  Hut  ho  w;is  willing:  to  take  a  chance  norted:  hut  if  rc-investod  as  canitnl  1 
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.Able  to  induce  the  other  party  to  pay  a  little  more 
rather  tlian  to  allow  the  deal  to  collapse. 


patible  with  anv  just  eoncepHon  of  Canadi,m  right.*  in  world  of  oeenomists  (tliougli  not  clothes;  it  may  turn  out  to  bc  a  poor  and  taxable  income.  The  liond  cou- I 
.  .  .  .1  <■  .1.,.'  'll  Hie  more  iiraetiral  w.nrld  of  book-  fit.  nr  he  may  die  or  be  taken  per-  pcii.s.  being  measurable,  and  being' 

the  intcruatlonal  and  anadian  port  ons  o  i  .  )j,.ppprc,  .,p,j  maiieiiHy  ill  the  day  after  he  buys  it,  immediately  convertible  into  Income  ! 

waterways:  and  there  is  only  one  way  of  inducing  thec.jf^ppj  ^i,p  wriliugs  ofth.nl  eiassi-  nr  many  otlier  things  may  liapyien.  if  the  owner  de.sires,  would  be  re-! 


United  States  to  modify  these  conceptions,  and  that  cal  eeo.if.mi.st 


Rut  he  w;is  willing  to  take  a  ehanee  j>orted:  but  if  re-invested  a.s  capital 


liiianres  of  the  Prairie  I’rovinces  and  British  Columbia,  maintain  an  equally  uncompromising  eonrepHon  k'Tii  older.  It  is  Hie  idea  that  this  on  these:  tie  was  willing  to  saeri-  they  would  not  be  taxed.  The  growHi  i 

.A  survey  of  Hie  i  o.sl  of  the  provincial  governments  .-overeirntv  rights  in  the  lower  nortions  vniil  n  fair  ' ceonomic  rouceiit  of  ineonu'  ficc  all  other  possible  uses  of  his  of  trees,  tlie  increase  in  value  of  Hie  i 
i„  rsn-ols  h-.*  hpon  ,„s,le  bv  the  Citizens'  Research  In-  rigtit.s  in  the  lower  portions  until  a  rair  praetieni  use  bv  t.nx  ,  hundred  dollars  and  pin  bis  faith  to  real  estate,  are  not  me.n.siirable  nnlll 

Ill  (  anada  has  been  made  bv  the  itizens  Research  In  p^rgain  can  be  stniek  about  both.  If  this  object  is  to  pp„pp,„_.j,  „  ,,pp„  ..p^,.  pom- ;  bis  prospect  of  getting  satisfaction  the  frees  are  sold;  when  that  event! 

sHtiite  and  this  also  .gives  evidence  of  the  improvement  ^,p  attaipe,].  the  Canadian  people  must  have  at  least  as  nioiHv  b^!ii  tliat  liecause  the  lax  out  of  a  suit  rf  clothes,  and  lie  can-  occurs  they  will  lie  reported  as  eapi- 

in  provineiai  finaiiecs  referred  to.  On  the  basis  of  the  rtofinite  an  idea  ns  the  .American  people  of  what  it  eolleefor  cannot  cvi’d  .slioiild  not)  en-  ;  not  eonipl.giii  if  w  e  ask  him  to  lake  a  fal  accnials.  luit  again  they  will  not 

Inslitutc'.s  compilation,  in  192(1  in  four  of  the  nine  pro-  -.i.t*  it  i*  entitled  to  and  what  it  mimt  not  ''very  nook  .md  rranii'-  r.f  the  ' '  hance  also  on  the  ten  dollar  lax  be  taxed  unle.ss  they  are  eonverled 

Vinces  the  current  revenue  exceeded  the  current  ex-  TacHnee  "I  T”'  i 

,  .....  ,,  ...  ,  ,  ,,  sjcriiice.  theoretieallv  eorreet  deflnlHon  of  taut  ot  any  hundred  dollar  purehase  son  why  such  a  tax  should  not  be; 

penditiire.  In  addiHon.  I.nfisb  t  olnmldn.  t  ntarlo  a  .  -  -  ...  ineome  is  cf  no  practical  value.  •'I  eonsiimalile  goods.  It  is  in  fact  gradn.ited  so  as  to  bear  mere  hea.vi1y 


Institutes  compilation,  in  192(1  in  four  of  the  nine  pro-  wants,  what  it  is  entitled  to.  and  what  it  must  not 
Vinces  the  current  revenue  exceeded  the  current  ex-  ^yprifice 

penditiire.  In  addiHon.  Itritisb  (  olnnibln.  Ontario  -and  _  _ _ 

New  Bninsw  iek  almost  succeeded  in  balancing  their  -  ,  ,  , 

I'udgels.  and  the  indication.*  are  that  Ontario  and  New  InhcritSinCG  F^XCS  31ici  Aft 

Rrunswiek  managed  to  do  .'-o  in  1927.  This  is  a  much  -«  HERF  is  surely  no  need  of  argument  to  support  the 
more  pleasant  picture  tlian  in  1921.  when  in  only  two  |  daim  advanced  l>y  Or.  U.  .1,  .'Shepherd  at  the  an- 
provinces  did  current  revenue  exceed  current  expend!-  niial  meeting  of  the  .Art  .Association  last  week,  that 


out  of  a  suit  rf  clothes,  and  lie  can-  occurs  they  will  lie  reported  as  eapi- 
;  not  eonipi.eiii  if  w  e  ask  him  to  lake  a  fal  accnials.  luit  again  they  will  not 
'  chaiici'  .also  on  the  ten  dollar  tax  be  faxed  unle.ss  they  are  eonverled 
,  which  1(1  him  i.s  a  nere.<isary  eonii-  into  real  income.  There  1*  no  rea- j 
taut  of  any  hundred  dollar  purehase  son  why  such  a  tax  should  not  lie  | 


income  is  cf  no  practical  value.  ‘'I  eonsiimalile  goods.  It  is  in  fact  gradii.ited  so  as  to  hear  mere  hea.v11y  ,  i 

Prof.  I'i.sher  assiirrs  u.s  th.at.  on  the  ,  ' “-''Uy  '(''‘s  of  a  gamlile  tlian  that  upon  the  rleli  th.m  upon  the  poor.  1 1 

coutrary.  "the  niist.akes  of  tax  legis- I  "  li'ch  "  o  >'ow  impo.se  upon  him.  for  Hut  Hie  graduation  will  have  to  be 

lallon.  administration  and  jndlrinl  oiir  present  ineome  tax  is  levied  on  liased  on  real  Income;  that  is  to  say.  |  “- 

dei'i.sions  liave  ‘been  very  largely  things  wliicti  may  never  beroniercal  onl.v  those  rieli  men  vvlio  "enjoy"  I  q 

due  to  Hif  lack  of  Hiis  tbeoretiraiiv  income  for  liiinself  or  liis  lieirs.  their  riches  liy  consuming  a  stilrslan- j  n 

e.rree(  understanriin.g.  Tf  a  tbeore- I  If  the  wlieat.  the  dividends  and  Hie  Hal  part  of  them  will  pay  a  he.avy  p 
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lures,  large  deficits  being  the  rule  r;.Tbrr  than  the  ex-  bequests  to  mu.seums.  bnspitals  .md  other  essentially  tieallv  correct  understanding  is  acted  |  prcceeds  of  our  vwiriou.s  Ulus-  tax.  A  rich  man  who  elects  to  live 

eption  with  the  remainder.  public  institutiou.s  should  cease  to  be  siibjerted  to  the  '  ^h-'in  the  result  will  be  praetie.illy  """imis  are  not  income  tand  it  is  like  a  erossing-swerper  will  pay  only 

.  .Af  C2C  ...ari  ri « A-rs I «« »A , CN TA f  .  A  .  A  i*  A t  A  •  #  cm  m'*.”.  jiiM  roly  1100.^180  <Mir  niinrls  h.TVfi  s:ot.  a.  rrossiT};;-sworpf'r*s  tax.  and 

Altogether,  these  indication.-,  of  sound  dev elopn  ent  enormous  death  duties  which  fail  upon  leg.aries  from  ^^rrcct  eon- '  i'>to  a  ceitain  groove  that  vve  persist  keep  on  getting  richer  and  richer  hy 

of  Hie  roiintry  s  re;-;onrce.s  and  improved  adminl.sfratton  large  estates.  AVe  do  not  imagine  that  even  the  gov-  .  epf  of  iueonie  formulated  by  modern  !  i'l  regarding  them  as  such),  what  are  iintaxed  capital  accruals:  hut  he  wilt 

of  provincial  affairs  w  ill  be  well  ri-i'eivcd  I'.v  both  in-  crnnient  of  the  province,  whirli  is  responsible  for  the  econ  mists  is  as  different  from  the  ■  may  of  course  call  them  eventually  die  a  crossing-sweeper's 

vesturs  and  tax-payers.  enactment  and  eontiniianee  of  the  tax.  has  an.vthing  vo'ieept  of  ineoine  entertained  I>y. ,  anj Hiing  we  like,  but  a  reasonably  death,  and  liis  accumula.tinns  vvHI 

_  _  r  .u  .  t.  .  .1.  .t.  .  1  .1  J.  ..  ^av .  the  United  .'States  (government  <'losc  d-seripticn  of  tfieni  is  sug-  first  of  ail  he  savagely  rut  into  liy 

- - f,j,^ber  to  say  about  it  than  that  it  needs  the  monev.  moon  Rested  by  Prof.  Fisher  in  the  term  the  Inheritance  duties  and  then  glo- 

TouristS  IVlUSt  bc  Satisfied  pictures  bequeathed  to  a  public  institution  from  green  cheese  The  oeono- ■  "aceniais  of  eapifal."  Capital  grow.*  riously  converted  into  income  (tax 

for  public  enjoyment  cease  to  be  taxed  something  else  mists  understand  hy  Ineome  the  i  interest  just  as  the  soil  produces  able)  by  his  long  impatient  heirs, 

win  have  to  he  taxed  in  their  stead.  AA'e  need  hardlv  psyohoIog'iH  s.gt.is faet'on  derii-.i*  fruits.  The  buyer  of  a  bond  gels  The  state  will  lose  nothing  in  the 

. . .  „  _ 1,.  K,.  1...  ♦v-’i  the.  Individual.^  from  (hr  con-  coupons,  and  we  lax  him  every  time  I  long  run. 


of  provincial  affairs  will  he  well  ri-i'eivcd  i'.v  both  in¬ 
vestors  and  tax-payers. 

Tourists  Must  bc  Satisfied 

H  A  \  I.NG  made  extensive  investments  iu  good  roads 
for  Hie  cucourageinent  of  tourist  traffic,  if  he- 
voiur.s  iiicrc.nsingly  evident  that  something  additional 
must  bc  done  in  this  country  if  the  maximum  benefits 
of  Hits  tourist  traffic  are  to  accrue.  M'e  refor  to  the 
urcil  for  .satisfactory  hotel  accommodation.  This  mat- 


add  Hiat  a  tax  which  ran  only  be  defended  hy  that 
argument  is  not  a  very  good  tax. 


hy  the.  tndiv  idiml.^  from  (hr  con-  coupons,  and  we  lax  him  every  time  |  long  run. 

.sumpHon  of  goods  or  services:  but  he  casli-’s  one.  Tlic  Iniye.r  of  a  for-  Tho  only  form  cf  expenditure; 
since  psychological  satisfaction  luin  icst  of  young  trees  gets  a  natural  |  about  w  hich  any  serious  question  ^ 


mu*f  lie  done  in  this  countrv  if  the  maximum  benefits  is  n.i  a  verj  gooo  tax.  ^  (since  psychological  satisfaction  can  icst  of  young  trees  gets  a  natural  |  about  which  any  serious  question 

‘  ■  w-  f  *  iv,  inheritance  tax  on  ordinary  legacies,  if  defen-  not  be  measured  and  valued  In  cash.  ,  urowtli  tn  his  trees,  which  adds  to  seems  likely  to  arise  as  to  whether  it 

of  this  tourist  trafHe  are  to  accrue.  e  refor  o  the  defensible  onlv  as  a  charge  for  the  prl- 1  ^hctcas  gooris  .and  services  can.  i  Ihelr  value  year  hy  year  at  perhaps  Is  or  is  not  an  indication,  and  a 

ured  for  satisfactory  hotel  accommodation.  This  mat-  ---rvtnp  fhe  He-ht  nt  lYwnorslifn  nvor  tho  Hml-  i<hey  are  willing  for  the  sake  of  prae-  |  the  same  rate  as  the  Interest  on  Hie  measure,  of  ineome.  Is  the  form 

lev  is  dealt  with  tn  the  .annual  report  of  the  Quebec  ,  .  j  u  .i.  i  .u  •  .t.  '  i  i  i  i  i  fical  effieieney  to  allow  the  goods  I  bond.  The  liotidhoider  might,  if  he  know  n  a.s  "gift.*  for  rharljaidc 

I  ioiior  I  oinniissinn  and  that  bodv  verv  frank'v  reeog- i  *’•'  ^^cath  o,  the  original  owner  and|g„,j  p^rvlees  rnnsutued  to  stand  in  'ikd-  re-invest  the  proceeds  of  his  or  ediieatinrial  purposes."  I'rof.  Fisb- 

.  ,  ■■  ,  .  ...  'creating  a  new  private  ownership  to  be  effective  after  ,  the  book-keeping  as  representative '  coupons  in  every  year  of  Hie  forty  or.  following  Hie  proprsal  of  Coii- 

inzps  the  need  for  further  improvement  in  this  dlree-  The  taxability  depend.*  upon  the  continued  ,  of  Hie  saUsfactions  that  they  pn  dii- 1  .'"e.vr.s  of  maturity.  The  forest  own-  gressmaii  Ogden  U  Alills  in  1921. 


The  Quebec  CommissioD  declares  that  apparently  very  ,  parallel 

few  realize  wbai  tremendous  strides  tourist  trade  might  thousand  dollars  lei 

make  if  the  hotel  s.vstem  were  such  as  to  satisfy  the  husiness  associate,  the  in. 
legitimate  needs  of  the  tourist.  Natural  benuUcs  alone 

.lo  not  .-atisfy  tho  traveller  in  search  of  rest  and  diver  available  for  1 

.Sion.  Up  want-s  g...od  lodgings  and  good  hoard,  .another  Icgacv  of  one  h 

In  recent  years  there  lias  been  a  marked  improve-  instlluHon  which  I 

nienl  in  the  hotel  aeconiiuodatioii  offered.  Also  there  :  purpose  of  providing 

lias  been  less  complaint  about  Excessive  garage  and  curative  treatment," 

other  charges.  But  tho  fact  that  in  the  province  of , 

Qiiehec  there  are  only  27  out  of  520  rural  hotels  which  I  iberehr. 

are  placed  in  tlic  category  of  first-class  establishments,  '  ™  ^ 


private  ebaraeter  of  the  extended  ownership.  There  ' ^Icney  rereivrd  is  not  income;  ;  cr  is  obliged  to  ie.ave  the  grow  th  on  serins  to  be  vviJIing  io  exempt  these 
.  ,  ,  ,  11  1  V  .  I  '  .  1  it  is  nothing  like  ineome;  It  merelvlhi.s  trees  until  ihey  are  fit  to  cut.  gifts  from  taxation.  .An  equallvgood 

IS  ahsMliilely  no  parallel  between  a  legacy  of  one  bun-  represents  a  power  to  acquire  in-  «hich  may  also  bo  forty  years.  At  «ise  coirld  propably  be  made  mit  fer 


(Jrefi  thoiisatuj  flollars  loft  to  h  son  or  to  a  social  f^i*|(:omo,  in  tho  shapo  of  (’onsuniaVilo  |  ^  tr"!  of  forty  years  both  of  them  I  f  rcaliiiK  them  as  ;i  form  of  definite- 


business  associate,  the  income  and  eventually  the  prin-  goods  or  .services,  at  any  future  date  i  "ill  be  in  exactly  the.  same  position;  ly  .satisfacHon-prodiieing  expenditure 

cipal  to  be  entirely  subject  to  the  control  of  the  re-''''*''  owner  chooses.  'I'be  ar-,both  of  them  liave,  had  a  large  and  su'njecting  l.heni  to  taxation.  The 

....a  Si.  quisltion  of  nonconsumption  good*  • of  capital  accrual  and  ab.so-  whole  propo.sal  is  an  extremely  in¬ 
cipient  and  available  for  his  personal  gratification,  and  ,  .  ,  ,  i,,,-i,.  u,,.  .u-  i _ j  .  .j  i  i 

is  not  income.  The  farmer  sow*  a  ,  “o  ineome.  But  tho  hood-  teresting  one,  and  Is  vvorthy  of  more 

another  legacy  of  one  hundred  tbousan.l  dollars  left  fm.sliel  of  wlieat  and  reans  a  hundred  i  hclder  has  been  taxed  on  every  semi-  aftention  than  tt  is  likel.v  to  receive 


the  Inheritance  duties  and  then  gin-  o  l-NORAVF.RS  and  PR1NIER^  n 

riously  converted  Into  Income  (tax  p  ^ 

able)  by  his  long  Impatient  heirs.  D  Bank  Note.*  n 

The  stato  will  lose  nothing  in  th.'  .  i-.  u  . 

long  run.  I  ^  >»uii.cipal  Dcbcntuic.s  n 

Tho  only  form  cf  expenditure !  n  Bonds  Cheque.*  n 
about  whleli  any  serious  /lu-stion  i  "  Stock  C-crtificntcs  n 

seems  likely  to  arise  as  to  whether  H  ,  n  ta 

Is  or  is  not  an  Indication,  and  |  §  n 

measure,  of  income,  I.s  the  form  a  Canadian  Bank  Notc  Company  n 

know  n  as  gifts  for  rimrljaidc  |  Cl  i  a  '  ri 

or  ediieatinrial  inirposes."  Urof.  Fish-  2  '''™'  2 

er.  following  Hie  proprsal  of  ('on-  n  v\  l-.I.l.tNGTON  sIRt.l,  r  ^ 

gressmaii  Ogden  I,..  Alills  in  l!(2l.  ^  O  IT  A\N  A  ^  .  ri 

lerins  to  bc  vviJIing  to  exempt  these  ^  Hrancb  Offkc':  *  n 

rifts  from  taxation.  An  equally  good  n  Montreal— (S’)  St.  James  M-  H 

■ase  eoirld  propably  he  Tnade  out  fer  ^  Toronto— 160-1  Royal  Bank  Bldg.  ^ 

realiiig  them  as  a  form  of  definite-  a  n 

y  satisfacHnn-prodiieing  expenditure  □□DnnnonDDnnDnQDnQQQQQDn 


to  an  institution  which  by  its  charter  exlsUs  for  the 
sole  purpose  of  providing  cultural  or  educational  bene¬ 
fits  or  curative  treatments,  without  more  than  a  normal 
charge,  for  all  the  members  of  the  community  who 


luisliels;  hut  the  liundred  luishels  annual  aecnial,  whereas  the  forest  for  at  least  some  years  to  come.  — 
are  not.  for  his  purposes,  eonsiimp-  jovvner  lias  noit  ben  taxed  at  nil.  Thi.s  B.  K.  .S. 

'  tion  goods:  he  doe.s  not  intend  to  ( - ;; - - — — - - 

‘eat  them.  They  are  not  therefore  i  -  —  •  I  r  •  f  1  W»r*  1  ' 

income:  no  part  of  them  is  income /WpVf CO  C^ltV  tO  OC  L.tnbf*ei  VVltn  i 

not  the  ninety-nine  bushels  which  VC  VY  lUl  | 

Winnipeg  by  Automobile  Highway 


■ting  the  proper  costs  of  Winnipeg. —  A  conversational  ao-flo  the  Ransas-Oklahoina  line  is  eon- 1 
Nor  i.s  the  money  he  gets  duaintanee  with  Spanish  may  soon  |  tinously  hard  surfaced.  Texas,  how- 
income.  Dividends  „n  hcc'ome  a  roqui.sitc  for  hotel  cm- 1  ever,  leads  in  improving  the  route,  | 


community  than  education  in  the  distribution. 


from  the  l.'nited  States. 


•ue  piav.u  111  IMV  laitg  ..  O.  SL-.  as.  U  a,  There  Can  be  fcw  communities  Of  the  sizc  and  wealth  represent  the  gro.s.s  increase,  not  VvinninfiCr  nV  HtahlOrfM 

indicates  that  there  is  much  still  to  be  accomplished.  Montreal  in  which  os  litUe  is  done  for  the  cultural  twenty  or  fifty  or  seventy  Misheks  tnUipCg  Oy  ^UipmOOlie  nigHWay 

The  Quebec  Commission  suggests  the  creation  of  an  '  .  i  ,  .  "hieh  represent  the  net  Increase  •  '  -  -  - - - 

organization  which  would  tie  cxclusivelv  devoted  to  the  ™aftcrs  of  pictorial  art.  rjodueting  the  proper  costs  of  ''mnipcg.—  A  conversational  ao-flo  the  Rans.as-Oklahoraa  line  fs  ron- 

:  V,  >  '  ,1  -  ^  ®  surprising  that  a  Government  which  farming.  Nor  i.s  the  money  he  gets  duaintanee  with  Spanish  may  soon  |  tinously  hard  surfaced.  Texas,  how- 

.-upeivi  ion  o  votes,  lav  n^,  aut  on  y  to  raw  up  re  ^  [jgg  show-n  itself  so  progressive  in  other  dep.artments  for  ihrin.  income.  Dividends  (,n  |  become  a  requisite  for  hotel  cm- i  ever,  leads  in  improving  the  route, 
mutations  regarding  the  construction,  equipment,  ser-  cultural  progress,  and  notably  in  that  of  literature,  sldi-k  arc  not  inermc.  cashed  coupons  Pldvees  and  enterprising  AVinnipeg ,  lieaving  already  completely  iinved  269 
vice  and  tariffs,  and  which  would  instruct  hotelkeepers  i,  j-  j  .v  on  bonds  ar°  not  income,  tlie  profits  '  storekeepers  if  the  Mexican  business  '  of  its  53.)  n.iie.s  of  the  Meridian  Higli- 

witl.  respect  to  the  mo.st  important  installation  details,  ed  iesHon  corporation  cr  of  a  partnership  '  njan  finds  the  automobile  road  to  w  ay  and  gravelled  166  miles, 

v.csix  **.*  M  o.irvrvix-  EAf  ofvninc*-  '^tristic  oducation.  Lrfucatiou  iTj  aft  18  HOt  less  arc  not  income,  either  bofore  or  after  ^If^nitoba  .ns  popular  as  L.  neighbor  |  Afcxican  automobile  a*spoclationn 

■  ;  ‘  •  1  ‘  -1  important  to  a  community  than  education  in  the  distribution.  from  the  l.'nited  States.  'and  roadway  departments  liave  also 

lire.  Hie  disposal  of  garbage,  bathroom  fixtures,  and  5;,.ij.n£.es.  It  mav  even  bc  more  so.  We  need  people  -'I'  ibesr  things,  like  any  other  Mexico  Uity  to  Winnipeg  is  expect-  ;  lent  their  co-operation  in  Hie  eoni- 
Hie  building  and  maintenance  of  stables,  sheds  and  « nh  a  sound  knowledge  of  painting  and  decoration  as  "  caltb.  bold  within  them-  ed  to  become  an  accomplished  fact  !  Pictioii  of  the  highway  to  the  capital 

uarages:  and  of  these  the  most  important  is  in  regard  ,  j  '  selvs  Hie  potentiality  of  being  eon-  this  year  by  the  completion  of  the  ;  of  their  repliililic.  Fnder  Hie  namo 

lo  tire  m.alitv  and  tirenariHon  o^  foods  .  ^  ^  ma.stery  of  hydraulic  verted  into  ineome.  but  they  also  hold  Meridian  Highway.  To  eomplcte  this  of  Pan-American  highway  it  i.s  ulHni- 

*  .  ■  '  .  I  engineering  or  forest  management.  the  potentialltv  of  slipping  out  fr-vui  liighway  only  one  mile  requires  fin-lntely  Intendevl  to  complete  the  road 

I  he  tourist  business  lias  become  one  o,  ,thc  most  - - -  iniler  Hie  control  of  their  present  ishirig  touches  on  the  Canadtati  side  |  as  far  as  Buenos  Ayers,  pat  t  of  whicli 

profitable  (.tinadian  Industrie.*  hint  it  can  only  l.>e  main-  owner  without  ever  becoming  ineoine  of  the  international  lioundary  and  'task  lia.*  already  bei-n  accotnpHslird. 

laioed  and  increased  to  justify  Hie  investment  which  |  Coupons  'n  tlie  proper  eeonemie  sen.*e  of  the  two  short  strclelics  on  Hie  United  (  - -  - -  — 

lias  been  made  in  good  roads,  if  Hie  tourist  is  offered  That  ehap  w1io  planned  to  skvroeket  to  a  star  i*  call-  f^cmer  may  put  tils  thirty  State.*  side  one  in  North  Dakota  and  >  Nova  Sco4ia  Reports  , 

.  ,  J  .1  .  VI  .......  .  '  "r  I'fi'’  btisliels  of  wlieat  b.ack  into  one  in  Boiith  liakota.  ;  ivi  d  j  d 

satisfactory  set-vice  and  accommodation  at  reasonable  ing  his  trip  off  bceau.*e  of  shortage  of  funds.  We  .v,^  will  be  one  of  New  Record  Revenue 


and  roadway  departments  liave  also 


sciences.  It  may  even  bc  more  so.  We  need  people 
with  a  sound  knowledge  of  painting  and  decoration,  as 
much  as  we  need  people  with  a  ma.stery  of  hydraulic 
engineering  or  forest  management. 


.All  oc  Ibesr  things,  like  any  other  Mexico  Uity  to  Winnipeg  is  expect- j  lent  their  co-operation  in  Hie  eoni- 
ferm  o(  wealtli,  hold  within  them-  ed  to  become  an  accomplished  fact  !  pletioii  of  the  liighway  to  the  capital  i 

selv.'s  Hie  potrntiacity  of  lieing  eon-  this  year  by  the  completion  of  the  '  (‘f  their  repliililic.  Under  Hie  namo  | 

verted  intii  income,  but  they  also  hold  Meridian  Highway.  To  complete  this  j  of  Ran-Ameriean  high  way  it  i.s  ultini- i 
Hie  potentialltv  of  slipping  out  fr-vii  liighway  onlj-  one  mile  requires  fin- lately  lntende<l  to  complete  the  road  I 

iniler  Hie  control  of  their  present  ishirig  touches  on  the  Canadian  side 'as  far  as  Buenos  Ayers,  part  of  whicli  | 

owner  without  ever  becoming  ineome  of  the  iiiternatiunal  boundary  and  '  task  lia.*  already  bei-n  accotnpHslird.  ' 

It  tlie  proper  reoncmie  s^n.^e  of  the  two  short  stretches  on  the  United  (  - -  - -  — 

(Word.  'Tlie  farmer  may  put  ills  thirl'.''  l^tatc.s  side  one  in  North  Dakota  and  >  Nova  Sro*ia  Rennrls 
or  fifty  btisliels  of  wlieat  b.ack  Into  one  In  Boiith  Dakota.  ;  m  d_  j  *d 


prices.  In  addition  tn  our  wonderful  naTural  attractions,  doubt  if  money  would  bc 
The  best  advertismient  that  Canada  can  liave  is  that  beaded  for. 
lirr  visitors  leave  the  country  with  thi.  idea  of  coming 

Iiack  and  bringing  their  friends.  Teh  problem  Is  one  Cliairnian  IT.  AV,  AVood. 
for  the  various  provineiai  government.*  to  deal  •with.  charges  the  grain  trader,* 


age  or  tunas.  we  51-nund  next  spring,  and  drouth  The  new  higliwa.v'  will  be  one  of  1 
use  where  he  was  or  rust  or  hail  or  some  r.Hier  e\  M  the  finest  on  Hie  continent,  gravelled  | 
thing  liny  conipletely  ilrslroy  Hieni  mo.st  of  the  way  and  paved  for  con-! 
.y.  and  leave  him  poorer  tlian  he  was  sideralile  portkins  of  Its  length,  in- j 


New  Record  Revenue  j 

Halifax.  --  I'or  Hie  year  ending  I 
September  29.  1927,  .Nova  .'*cnti,a.  re- | 


CANADA  PERMANENT 
BONDS 

Have  ntooil  the  R:rente«t  of  nil 
te!»tA<— ’tlir  tent  of  TIME. 

For  more  than  half  a  renturjr 
tlicT  have  hf^n  »  favorite  In* 
vei^lmcnt  of  manT-  prudent  and 
experienced  Investoria. 

In  addition  to  helna  an  iin> 
UueAtlonahle  Meeiirlt^*  the  Bonds 
«»ffer  •jpeeini  advantaKCs.  For 
e\aniple.  the;’  are  IsNiied  ns  re¬ 
quired  hy  inveMtorm.  for  periods 
and  ill  HiiinM  to  Miiit  the  neeiN 
of  enrii  in«liTidunl. 

present  the  rate  ohliilnnhle 
0C1  amoiinis  Invested  in  thes«» 
Bonds  In  n  r 

•♦4  0 

per  annum,  payable  half-yearl?. 
I '4»nftlderinu  the  yield  hasis  on 
Mliieh  otlier  hi&h>-Krado  seenri- 
fie.s  are  .selling  and  keepInK  tn 
mind  the  derided  trend  toT«ariN 
louver  rates,  thi.s  I*  n  very  at- 
lraefl^e*rate  of  IntereMt. 

I’lease  4•all  or  ivrltr  for  full 
oartleularN  «»f  the  Bondn  of  t'nn> 
ada*M  premier  mortnoiEe  cor¬ 
poration.  'rhey  offer  a  Npleii- 
«lid  opportiiiilty  for  the  employ¬ 
ment  of  idle  funds. 

CANADA  PERMANENT 

MORTGAGE  CORPORATION 

JI-1R  Toronto  street.  Toronto  2 
Investments  eToeed 
.SO.l.OOO.OOO.OO. 


Cliairnian  IT.  AV,  AVood.  of  the  Alberta  Wheat,  Pool,  p,  -.o.^rnmerit  Imnd  may  he 

charges  the  grain  trader,*  with  dealing  in  wlieat  for  lianded  over  to  a  higli-prcs*urr  ruin- 
profit  only.  .And  .'et  for  wlitit  otlier  rea.'-on  does  the  ‘‘ig  slock  .-nlc.-uinn  nr  wagered  upon 
fanner  grow  it  ?  f*”'  "  riuig  horse,  and  m  Iiod.v  w  ill 

.y  y  .-ji  say  that  in  either  of  1ho.-m  event.*  the 

owner  rf  the  bond  lias  derived  any 
.An  -Aljerta  farmer  bought  92  sheep  in  1926  for  *l,.',ii!i  rral  satisfaetion  as-  a  result  of  nwn- 


.\rc  We  Ready  to  Negotiate? 

Di'ENT  discussions  of  the  St.  lyawrenee  proposal? 


coil-  I  lildnig  several  mile,*  south  from  !  port.*  Hie  largest  revenue  in  the  his- i 


AViiinipeg.  I'lom  AA'innipeg  to  the  in¬ 
ternational  tionndry  Hie  road  is 
gravelled  exce|it  for  one  mile  whirli 
i.t  to  be  completed  this  year.  T'rom 
Iiincr.*on  to  central  Kansas  the  liigh- 


tory  of  the  prov  ince  the  total  being  I 
$6,7)17.972  with  a  deficit  of  S27.A.721.' 
as  contrasted  with  $.Sa2. 16:;,S7  in  the' 
previon.s  v  ear.  Increased  Federal  I 
sitbsidies.  gti.soline  tax.  coal,  royal-; 


K.  H.  Kompfe  &  Coi 


wav  Iia.s  a  gravel-top  surface  most  of  i  ijf.*  [md  profits  from  Hie  depart.! 


the  way  with  section.*  of  graded  and 


IV  have  indicated  a  tendency  to  concentrate  upon  the  and  made  an  income  tn  two  years  of  $1,652  on  (he  in- Ing  the  coupon.  'The  corporation  drained  earth  am/  Itere  and  there  a 
eennornie  aspects,  somewhat  to  the  exeluslonof  those  vestment.  Evidently  wheat  is  not  the  only  thing  Hie  -"^''^’*’  ‘■"■“1''  half  a  iiiillion  firoTit  last  stretch  of  hard  paving. 


wliieh  may  be  described  as  failing  under  the  head  of  West  can  produce 
inlcrnationa!  relations.  If  all  of  .N'oiTb  .America  were  A' 

.1  single  nation,  ii  wouid  not  matter  on  which  side  of  Qcii.  McRae's  ira 


of  vendors  are  among  the  coutribiif- 
ing  Pauses  for  Hie  large  revenue.  In 
New  Brunswick  the  estimated  reve-** 


inrcstrucnts 


iigle  nation,  ii  would  not  matter  on  which  side  of  gcij.  McRae's  immigration  plan  should  have  the  best 
St,  (.awrence  and  of  the  Great  T^akes  the  water-  .of  consideration.  Any  scheme  which  holds  out  a  pro-  i 


year  (and  under  our  delightful  sy,*-  Beginning  near  Newton.  K;in.*ap.  |  niie  for  the  eiirrent  year  i.s  $5,7ni),- 

tPtii  will  pay  a  heavy  tax  np;-ii  it  Hio  popiilalioii  hPeo.mr,*  denser  and  129  as  against  $1.922.U2S.SS  in  the 

ne.vt  Aprili  may  lose  lialf  a  niillioti  traffic  lieavier,  and  Hie  last  90  miles  previous  yepr. 


330  Bay  St. 
TORONTD 


power  derivable  from  the  xvat'^rway  were  used. 


mise  of  adding  2,0f'fi.nofi  people  to  our  population 


I'oni.  Savings 
Bldg. 
T.ONDON 

J  elephone  8077 


it  i.s.  it.  matters  a  great  deal.  Undei  the  same  eondi-  worthy  of  attention, 
tion  it  would  not  matter  wbnpc  vessels  and  whose  goods  ‘f’  A'- 

Iiad  Hie  riglit  iif  navigating  the  improved  w aterw av s,  Alberta  coal  mine  owners 
nor  at  what  toils  and  on  vvhat  conditions.  And  finallv.  jq  meet  .American  prices  tii 
ill  the  same  eirrumstanees.  it  would  not  matter  how  ^,,3^  |g^g^  j^g^.  subjpc 

Hie  liurden  of  interest  and  prlnelpal  of  debt  in  connee-  ^  competitive  basi? 

Hon  with  the  improvements  was  distributed;  for  it  V.  y. 

V.  (iiilfl  iialiirallv  tie  liornc  by  tlte  single  entitj,  namelv,  j  Ottawa's  short  speech  ml! 
Hie  national  government  of  North  America.  time.  Speeche.*  are  si 

But  North  America  i.s  not  one  nation,  and  most  (^ana-  ,norc  of  Hiem  That  nhsi 


Inside  Stories  of  the  Street 


Alberta  eoal  mine  ow  ners  seeking  a  freight  rate  -ut  j  *■ 
to  meet  .Amertcau  prices  tu  Ontario  should  not  forget  Every  little  while  there  in  .--onK 
that  the  latter  may  lie  .subject  to  reduction  to  hold  luisi-  '  Iieciillar  deidiipmenl  in  the  AVal 
ness  nn  a  enmnptifien  hacia  !  Stl'ept  niai’kct  tliat 


.At  a  time  w  hen  there  Is  so  nitieli  |  .a  new  Issue  every  member  at  Hie 


dis'-iis.sioii  as  to 


FORD  S'KM  Iv  itrnve.s  a  iiu/.zle  to'|vvviN(.  B  W  K  the  .Alaritime  Fro- I  place. 


doing  something  |  head  table  was  able  to  dalm  some 
constnietive  f  o  r  '  place  in  Hie  .Alaritinics  a.s  bis  Iiirtli- 


'Tlie  sudden  change  In  the  AVa 


,  .  ,  1  y,  •  1  1,.  -V  I’UZZI.F  even  the  old -t inior  i  q  \ IM'I'I q ES  viiiees  a  local 

vMMild  naturally  be  borne  by  the  single  entit>,  namelv,  |  Ottawa's  short  speech  ruling  is  not  working  out  to  speculators.  Re-  banker  made  Hie  > 

Hie  national  government  of  North  America.  pave  time.  Speeche.s  are  shorter  but  there  are  many  ' ''  situation  of  Hits  kind  crop-  .*ii-,urstion  Hie  other  day  that  it  1  _  'I  hc  sudden  change  In  the  AVall 

But  North  .America  is  not  one  nation,  and  most  (^ana-  u^orc  of  Uiera  That  observation  about  f-ilk  beini?  'be  marked  strengHi  \^onld  lie  ,1  wonderful  tiling  if  eaeb  Btreet  market  proved  a  pleasant 

dinn.s  are  anxious  that  it  shall  continue  to  contain  two  f.ijt,ap  does  not  annlv  when  the  taxnavers  Inve  to  r,.,v  '',7 1”'^  '  i-i  F  4v*  l \T  u''i'‘‘’ m  /!  ^'‘\T  ‘7 

aoes  noi  appj>  nen  inc  taxpajeis  lla^c  to  Foul  MoUir  i  ointi;irny  ot  ‘  Jiiiorlii,  itip  Mjjritiiiuis  and  niado  a  million  or  ri^LAS-VN  i  oiiirkly  that  local  trad- 

nation.*:  and  that  being  so,  these  three  points  are  of  ,  f^p  g  prolonged  parliamentary  se.*sloii  to  provide  Hic  iiotvvitbstundin-  tliat  it  is  generally  ;  more  in  Alontreal  or  Toronto  would  SI  Itl’RISF,  ers  were  alisoliitely 


grave  importance. 

On  the  question  of  tlie  export  of  power,  we  believe 
Hiat  a  sufficient  public  opinion  ha.s  been  Imilt  iip  in 
Can.Tila  to  make  it  reasonably  certain  that  our  national 


in  Alontreal  or  Toronto  would  RI’RISF,  ers 


opportunity. 


y  y,  y.  y  I  Hiroiigh  a  long  period  of  jilant  ad- 

jiislliieiit  when  tli'vo  wa.*  little  or 
'riierc  is  one  thing  sure,  and  that  is  that  the  eontro-  or  no  pror;i. 
versy  as  to  vvhetlier  Sir  I-Ienry  'Tobrnton  or  Hie  gov-  1“  view  of  this  condition,  it  i,*  rc- 


eonipany  lias  gone  -o  hack  to  Hieir  native  provinces 


and  do  something  for  Hiein. 


right*  will  not  he  sacrificed.  The  Americans  are  cn-  ernment  is  responsible  for  the  improvement  in  Hu-  !  i'Vi'nionU^^^^^^^  'hath*  1/7.111' "Yar- ' 

titled  lo  ono-h;ilf  of  ;ill  of  tliat  portion  of  the  St.  position  of  the  rj^nadian  National  Ttailways  will  Iif'lp  *  ihrv*  Voidd'  "n  ‘dmrt  of*^*I'ord'  .MoW»r  \  S..  and  is  now  nejintiatin^:  * 

renee  River  power  which  is  susceptible  of  easiest  and  to  make  the  report  that  there  lia.s  l.ccn  an  improve-  only  to  Hml  "that  any  time  they  tried'  ^  (-'ovenimeiit  for 

rlieapest  development,  amounting  to  1.162,900  li.p,  for  nicnt  ronvineing  to  eover  thev  had'  to  pav  '  mueli  l>"‘  I'lg  pulp  iinderlaking  at  l.iver- 

each  of  Hie  two  countries:  and  It  ,s  .-H.siird  to  talk  as  V  .....  e  I'h'ns  it  is  intimated  that  in  reacli- 

if  this  were  an  Insiiffieient  motive.  *0  far  as  power  is  i  There  wa*  a  marked  increase  last  .vear  in  f'amola'.*  p./r7iHv  b-.v'riVen  1  elprd  in  Hieir'’'""  l>c  did.  Mr.  Kiltani 

(oncerried.  for  Anieriean  interest  in  the  propo,*als  un-  exports  of  beef,  crttle  and  dressed  beef  to  the  United  a/tion  ‘by  Hie  fact  H.at  tlie  floating  as  niiicli  imeie<,ted  in  doing 

less  to  it  there  is  added  the  prospect  o.-  grabbing  a  few  states.  The  fact  that  American  faiuiiers  arc  not  pro-  supply  o'f  the  stock  is  so  small,  hut  7v7  p7v*iu.7/’7/l' 7e '7as*^7n  making  ■ 
bimdrerl  tbniis.and  horse-nower  nronenv  belonging  to  rin..iiicr  fnari  t-fiiiffc  c-.ffmiani  a _ . _  ul  Ihe  same  time  they  liav  e  .shown  . ...1. . . .  ,.'2' 


SI  Ri’RISF,  ers  were  alisoliitely  j 
unprepared  for  it.  ' 
Even  old-timers  wero,  amazed  at  Hie' 
exliibition  given  liy  General  Motors  | 
and  admired  Hie  manner  in  vvliidi  it  ; 
was  handled.  j 

Once  the  rise  in  Heneral  Motors!' 


Tlie  di.seiissinii  was  l.roiiglit  about  '  g„,|  g,,,„i,.ed  the  inanner  in  wliieb  it  ' 

I  i,*  re- ‘•t'PCTted  action  of  I.  W:  Kil-  handled.  I 

„  !  lam.  president  of  Roval  Securities  ,,  .  ...  ,  .  ' 

Hioim  i  *’orporat:on,  vvlio  bails  from  Yai- '  "7, >"  Motors  t 

I  to  "lOMih.  N  S.,  and  is  now  negotiating  /'.'y*":''’  |mipo.*e  ot  aHiaclin.u  l 

;  witli  Hie  .Nova  Scotia  government  for  '  “'"7 

im.'e  "nderlaking  at  l.iver-  7^'  "'7'  , "V  i 

pool.  .VS.  In  connecHon  with  his  t line  he  ng,  with  Hie  result  that  t rad-  | 

,,„y  plans  it  is  inlimated  H.at  in  reach-  ‘'7  ''7  opportunitie*  to  dc-  ; 

ling  the  decision  be  did.  Mr.  Killan.  ' 'o  olhor  slock.*,  j 
"  was  a.*  n.iicl.  imei  e<,ted  in  doing  7  which  vycre  quickly  taken  I  i 

llsomeihing  con.sirncHve  for  bis  na- I 

live  proviii.e  as  be  was  in  making  nniounted  to  <•  o.*e  In 

;H,e  onde.  taking  a  profiiable  one  for  7“'";  '  n- 

‘  I  I  cord  in  Hie  liislory  of  AAall  Slrei'; 


Investment 
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High-Grade 
Preferred  Stocks 


Williams,  Partridge 
&  Rapley,  Limited 

171  ST.  JAMES  ST.,  MONTREAL 


liundred  thousand  horse-power  propeny  belonging  to  ducitig  food  stuffs  sufficient  to  supply  the  American 


!i  wiliingncs.*  to  stand  bcliiml  it  at 


pub.ic  is  significant.  (  anada  can  produce  grain  and  '  a  Hine  when  the  general  retKirls  in- 


;  Hie  undei  taking  a 
I  i):in.*e'f. 


.  ..  ,  ,1  rafliii.g. 

But  on  the  question  of  navigation  rights  and  O)  fi-  live  stock  at  lower  cost  than  the  United  Bt.ate*.  and  it  dicated  that  the  company  was  pa**-  !  'The  local  fiiiaiiclal  di.*tr'c*  is  fill-  '  ..\l|  of  this  caiiit'  at  a  time  w  licii 

tianeial  rrsponsibiltty.  with  which  must  be  coupled  the  seems  logical  that  cventuBlIy  the  .American  people  will  '“g  tbrough  a  period  in  wli'cii  it  led  w  tb  men  w  lio  have  come  out  of  ■  nine  out  of  ten  people  in  .New  York 
question  of  the  right  to  an  unimprired  continuance  of  demanU  the  free  enfrv  of  (I'anadian  food  pro.Jucts  to  1  had  to  f;4ce  proliably  Hie  low-;  the  T.iistern  I’rovuicos.  At  a  recent  f'g-ured  Hmt  manv  stocks  sb.ould 
,  ,  ,  ,  .u  A  1  •  ,1.  A  .  ,  I  (’(^1  earnings  iu  the  liistory  of  the  i  luncheon  meeting  of  one  -of  the  have  hern  down  2U  lo  tit  noinl'-'  in- 

the  w  hole  natural  water  supply  helong.ng  to  the  water-  ,  keep  cown  the  cost  of  uvlng.  enmnanv  I  la.-rre.  conmanie*  0,  connert'..,,  «-m.  )),A..„1  . .  . . L) . 


at  a  time  w  lu 


est  earnings  iu  the  liistory  of  the  i  luncheon  meeting  of  one  -of  Hie  liave  hern  down  2U  lo  tit  points,  in¬ 
company.  I  lar.gcr  companies  in  connection  willi  .stead  of  lieing  up  from  ten  to  twenty. 


».-eeE(EB.TjDRS 


he  I’iiiHnoiai  Tiin'*$(  t.-  pnnif^d  and 
pnhlishot’  nt  \Voj*4. 

.Montif’iil.  hy  Tho 

cIhI  TlinojA  f'ltblishin^  iNinjpnnv. 
l  imited,  Cicneinl  Man* 

asfr,  David  DurustdeA 
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.SAI  l:  INVliS  I'MLN  r 

(tovertimcnt,  Muniiip.)!, 
Public  lliiliiy,  and  In¬ 
dustrial  Bonds. 

belated  with  caret u I  re¬ 
gard  to  safely,  depend¬ 
able  income  and  market¬ 
ability. 

ir'i7/t'  fnr  Lift  to 

HANSON  BROS. 

hiinrfror.itcJ 

InteilmeKt  Bankers,  Buahlisbed 

160  Si.  James  Siicci,  flonucal 


Tobacco  Plantations. 

,■  pun  h.ssr.i  'Jd  i,rrfr,>r<l  sh  m 


.VtO  Pay  Street 
Toionto 


so  .Sparks  Sueet 

Ottatsi 
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in 
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Stocks 

Phone:  Elgin  2341-2342-2343 

G.  C.  WilGams  &  Co. 

McKinnon  Building 
TORONTO 


We  offer  and  recommend: 

GENERAL  STEEL  WARES 

,  LIMITED 

7%  Cumulative  Preferred  Stock 
Price:  101  and  accrued  interest 
to  yield  6.93'  c,. 

Circular  upon  request 


ll'iii-  pii  1 1  till  sill  'Jo  tirifrni'il  sli  ii'S  Iniliilrlt-M  niiiNI  liriir  the  »I:rn 

'  ,rith  SO  nirirrs  common  os’  Imnus  ,.f  or.ler  to  rr.-rlsr  ..lleofloM. 

I,  uMI  ho  piihliHh«*<l.  If  nn  iinswrr 

ttitinriif  f  filtn.ti'n  /  mnllcil  prf>%t(lc*l 

Ihis  sinr  k  hrrn  jmf  •tifff  r.rr}fniffr  '  Ou'lnu  fo  tlio  hire«*  inimhrr  ol 

U  //-//  iK  ir)orkrf  mlur  f>f  hofh.^  Whnt  rialrril  «o  thr  InformtiHon 

I  *  /  /I  ^  ••  lh<*m.  It  U  InipoMsIhlr  to  not  nil  i 

,  ,.S-  non,  n,,  nion  of  the  rnl,,i„m,  rcrlvcl. 

,  "  i<uhsi'rih<  r.“  All  ln«|iilrlon  nro  hnndloil  r.*  f 

'riiis  cnininin*  was  fornw'd  laM  fJhH.  Mii««or  l*«  not  piihllMliod  In  nn  c 

I-, ml  iKforo  li'.linK  f.i’oooo.lincs  .-on  kerplna  In  tou.-h  s«Mh  the  pace 

'  O'  'oi<  ii.Miir.  (  -  littery  tvlien  It  iippeiirti. 

i  ho  o.xpi'ctrrl,  I'lmiiian.v  nniMi  ha%o  o 

\  sear'.s  oai’iiintha  rroonl  hriijnil  it.  Tho  i. .  . . . . 

took  l.s  l|l|(■tf'.|  .it  nl'roinil  tlio  l.s.siio  ,  ,,  .  .  i.i  t 

'  ,,  ,  „  I  ..  el’irmc  the  pa.sit  yo.u-,  .-nvl  nlthouc' 

i  IH'MM'.  U  Will  Im^  dlffB'Ult  .1  la: 

•  ,  ,  *  ,  a.^  tlKv  ba\r«  nut  lirnn  ol»taininc:  a  vrr> 

na  ninrkrt  ou  I  bo  ofniinion  until  tbo  ,  **.*,,  » 

M  ,i.i  iii.jiiv  k  .  Inr^o  propurtioM  uf  tlio  Itii.^^inuss.  bav^ 

lo,o,„.onv  lorn  iool.7,a]  one  oiv,,..  ^ 

I  you  svill  iinder.-slaml  thn.t  m,  rponuo  ro.mo.^  r.o-ooi,  .sooiifior 

.sMIonioot  omn  ho  marlo  until  after  the 

jiiop  I  .  sor  iiioi  111  y  ^  hii.sliio;..-..  The  loport  of  tho  oomp.'iii.s 

i.iiioi.ils  spr.i,  in.,.  lo  '  ,  i.striio,]  nooutly  proseil  .•.'onoss  hat  iif  !  bo|rl 

iHiwrr  r*or  aoro  from  tobnoco  oultnio  ,  ;  r  a,  .  r  ' 

1  *  *  ..  ,,  ,  ^  n  rlisnpp^"ntin*‘nt  fmm  tbo  pnint  of  i 

’has  born  oxroptionrBly  lartfo.  fbo  /  , 

;  .  111..'  w  oarrnns^  (  usings,  bowiw  ^  r,  . 

!  *  Min]>anv  bas  as  mun.'jpor  probably  ,  ^  .  n  ‘ 

1  :  ..  .  7  t  _ _  slioWsS  ;i  strons  balanrn  .'boft.  is  wfll  ,  , 

I  tbo  bost  anMioritv  on  toUicco  jjiuw-  ,  ;  /it 

.  ,  .  .ni  ma.iiHffo-.]  ;nnl  nr^ratrs  inonoi  ii  aiol  , 

iny:  in  tlio  ronntiw.  rhopo  \r^  o\oij  *  ,1  i  .1  i  *  ooin. 

I  1  ..  up  tu  dato  plant.H,  am]  t!io  lonq  torm  ■ 

imiioition  lbat  a  s:oo‘l  crop  no\l  an*  .1  ,  <•  *.  .  t  1  1  1  1 

”  ,  .  ^  outlook  On  tbo  conMnon  .stork  .sbonbi 

Itunin  won  1  moan  SMtb.stantial  profits;  ...  ' 

i  ,  ,  .  ..  .  bo  pood,  ho  t  urroiit  .‘>itiiatiun  loa.  h 

on  tbo  :  4»ok.  Tbo  r*<^r.sil>ibtirs  tins  ”  n  ♦  n  ru  m 


FIVANt  Ml.  ruffs’^  h«H'‘%f'*»  rollahio,  fnir  iinil  iinf»r#‘J«Mlh*t'»«.  loit  hr. 
.'loful  ffiA  «*«4*rrlwr  «f  4*nr«‘  In  Ma<‘h  Inforniitf hm  TIIM  ri\A\- 

t  lAI.  TIMKS  r#»  ro*iponK|l»IH«jr. 

ln<|iflrloM  miiNl  liciir  tho  ^Jtfnnfur**  nn«l  n*I«!ro«^  of  tho  nrltor  In 
ordor  to  rooo|%o  iitfontion.  AnmwrrKi  thofiRht  to  ho  o#  iinhtlo  lntoro«t 
uMI  ho  piihliHhofl.  If  fin  iinnwor  l«i  not  of  K'^noriil  IntoroMt  it  will  ho 
mfdloil  prf>%l(lo*l  »tfifn|>o«l  i»olf-tifldro«iHOfl  onvolopo  N  onoloMod. 

Ou'lnu  to  tho  Ifirfto  niimhor  of  Infiiilriow  roi'olv'^d  find  tho  limf<  ro. 
riafrod  to  «iooiiro  tho  Informotlon  In  oonnortlon  ^^Ith  n  firont  in;in>  of 
thorn,  it  U  InipoMsIhlo  to  Kot  nil  rrpMo.**  In  during  the  work  In  «^lilrh 
thoj  nro  rroolvod. 

All  ln«|iiirlon  nro  hnndlod  ox podltlnfifnl^  fiw  pn«^thlo  nnd  If  your 
MtiMw  or  i.N  not  pnhlNIird  In  nn  onrly  Imhoo  xto  xrotild  fttifEtmit  yoor 
koopine  In  toiioh  ^vlth  the  pn^c  In  order  to  find  the  rfpiy  to  your 
qiiory  ^Tlion  It  nppofiri^. 


dnriiic  tbo  past  yoar.  and  alt  hoiipti  ,  t 'orporat  ion  wa!=<a  co«3d  ibinz:  f.n*  J^o.n 
tlK  v  b;n  o  nut  I'Opn  ol»taininc:  a  vor>  1  Kivnurf.  Tbo  (vitTsmlid  I’oi)  orcaniza. 
larK'^  propurtioM  uf  tlio  Iin.'^im  ss,  liavo  I  lion  |i;ls  .'•trnn;;  bai'kin^  .hd]  sba.ro 
born  rtjtiin;;  priocs  tu  .sin  b  an  o.\ton1  |  bol  Ins  will  parliolpatr  m  lionrDts  nf 
that  < 'ustnos  wh..s  birrod  tfi  saorifioo  i  .^alo.s  on  tlip  t’anadian  inarKot  of  wrll 
a  portion  of  tlio  pr»>ftt-s  to  rotatn  Ibo  1  kni>wn  Srutrb  bratid:. 


bii.slnr;-.'..  The  report  of  the  eonip.'iii.v  |  ti  ivould  proU'ihly  l.f  .Thir'd’)"  to  high  at  current  lor  eltt  on  tho  lia.i|.li  of 
i.smm.i  r.c  utly  proved  .•.oumis hat  of  I  hoPi.  .-at n.injr-  and  im.me4iatc  pioe 

.T  diKippointiuont  from  tlm  point  of,  V  -v  ■-  ^  j.,,,, 

MCIV  of  carriiiiK’;  Cofinos.  howos.-r,  ,  Be.SCO  Reorganization  'iew  tho  i.ssuo  api>eara  an  attrartiv.- 

show.,  a  strong  ha.Iaton  sheet,  is  weir  Ptirrhase.  Art  .vo-l  .^ay.  tho  pro.rpeet,. 

mauago.]  om  oiierates  luodeiu  ,  titol  ,  . .  f,,r  future  -rowth  in  connection  with 


'  invostnipiit,  r.ip«'ria.My  ili*^  ronimon 
I  slock  w  hich  wr  111  .Ts  a  bonus  with  the 
I  lireferred.  are  intere.-t ing.  Naturally. 
!  .sharoliolder.s  will  have  to  wait  for  re- 
'  .siilhs.  while  tlio  .spoeulativo  element 
j  h\  reason  of  the  faet.  that,  the  com- 
I  loinv  i.s  depen.lent  upon  the  erop  sit- 
I  u  iiion  .should  lie  horne  in  mind. 


me.jns  that  the  profits  <10  the  stock  i 
w  dl  he  longer  In  .accruing.  T'mler 
the  .  ircumsiances,  1iowe\cr.  we  woul<i  ! 
hardiv  Ihink  it  a  Ivisahio  to  ad.l  lo  j 
yonr  holdings  .at  this  juneture.  ; 

Kegarding  your  rei|ucsl  for  four  1 


Be.sco  Rcoreanization  'iew-  the  i.ssue  api>eara  an  attrae 

In  the  rrert  of  II, r  prohohic  rear-  .VOU  .say.  tho  pro.rp. 

oo,„:oiio„.  n-ovH  the  old  iirsco  seeuri-  tn  connec.-t ion  v 

firs  hr  riilirr!,/  rrpniiintrd  nr  ,r,J!  I  hry  t-aimpany  arc  also  OUt.ataijiJiiig 

N'  r/irrit  smnr  t’e/ur.^  **  7^  ***  *** 

tn  1'i.ri/i  ryf  i^htnrpfi.nn  nf  n.  r'.nmpnny  Imperial  Tobacco. 

T-kr  f'n.rUnn^  or  %  ht/  >y  fnrij^r  Itoto  wnvy  p^'nrs  h'ls  twpr'pt'jl  />>. 


f  f,rpnrnttn}7  rfo  fhf'  .^h.rfrf'h.njc'frr^  nf  tm.r.rn  stock  been  pn.  the.  ivnrket  f\ 
these  rnmpn.nif'H  oet  eqitnf  7  nhtr  pi  fh.r  is  its  Jiif^h.  o.vd  fntc  since  it  fviS  ! 

transfer!* — ".V,  »S'."  b^'cn  frtideff.  on.  the  W'lrket^  iJocs  if  I 

In  tbo  foinins'  roor;:H.nIxn.MnTi  of  pay  n.n.i/  dithrlrnrlT  f  srr.  its  present 


<'  romiinin  .sbickB  J>o!]iMK  nn  lor  i  S'^'’Untio5{  ^mnr\\pri*r  is  tn'nnnrt  nine  rioHars. —  ”J.  l\  p/ 


Piinv  IS  dopondont  upon  tbo  rrop  ciibam-onionl  po.s.sibilii  ios.  i  roi.ndist'N'l.  Tbo  .  nf  tho  Whilo  (niporml  Tobacro  stiM:k 

Uilion  should  Ik-  home  m  mmd.  recommend  Inlern.al  lonal  I  tdi-  I  fonipauy  will  he  upprai.sed  „„,i  a„  rx-  Irale.lm  on  the  iinli.sted  .seed  ion  of  t  lie  | 

*  ties  "A.  "'  r,.  Ciil.  City  Iiairv  and  j male  for  the  -Montreal  .>sf,-„  k  IN.  hauge  for  some 

Steels  Consolidated  Induslrial  Alcolnd.  .Ml  of  the.so  stoek.s  j  ■‘■•’vuHl tea.  according  to  the  er|u1ty  yeai-s  ii  .mli-  offi.  ij,iiy  w.-nt  on  the 

.1..  o  i,r,rrnmrr  In  jintir  p'lprr  Ihe  liaie  pood  r.'.ords  behind  them,  and  , ea.eh  iil.aRs  of  .'.♦ork.  ft  seems  taiKi'iian  markets  al  llie  lime  Ih'- 

ri„'L, trial  7imr.s,  tronld  yon  kindly  operalion.s  of  the  eompanies  give  i '"‘’fV  unlikely  that  romnton  shareliold-  ,'tolilreal  Curl,  w-ac;  former],  at  the  end 

pirr  mr  ytitir  npinioti  rraordinn  .shnrrs  pri'mi.-.e  of  impi’ovement  during  I  he  | rei-eir  e  .anything  tu  theei  ent  of  irtJf.  Tlie  high  and  low  on  t.li" 


Steels  Consolidated 


/  ttold  in  tlir.  I,.  If.  ,slerl  Corporo/ioit,  I  no\l 


of  reorganization,  whi.Ie  ther 


in  $;.on  Mnrrh  21. «t. 


I  'an.nl.i  i  'ement 


i:>22.  \pril  1.2t/t.  lO'.’L’.  K.oo.  I  hr,,  in  I  iffers  sound  possildlit  ir 


eiirrenl  levels  '''.r’P'’ar  to  he  vei-y  mm  h  In  siplit  f,>r  high  ami  low  pric  es  during  the  iK'riii.r 
.  for  eiihau.e,  |'"ven  the  2iid  preferrrsl.  Til,’  fir.st  I>re.  whi.’li  it  has  been  listed,  the  high  he'ing  ! 


^0WNp,Urj9U|tt^^ii^ 

INVESTHENT'  BONDSl  J 
ISO  St.  James  Stscet.  MoNnts:^ 


UNITED  ^ 

SHUT  HORTCASI  MNM 


^  Are  You 

Losing  Money? 

Tf  vour  surnlu-s  funds  are 
earning  less  than  (ji/gfo  you  arc 
losing  income  that  you  might 
htivc  witli  coinpletc  safety  of 
your  itrincipal. 

If  you  arc  delaying  the  in- 
vostmriit  of  funds  yoti  are  los¬ 
ing  income.  And  no  delay  will 
enable  .vou  to  obtain  a  .safer  in¬ 
vestment,  paying  a  more  dc- 
ppudahle  high  interest  rate 
than  we  offer  yon  in  I'nitcd 
Iloiid.s. 

Will  you  let  us  .send  you 
det tills  of  issues  offering 


UNITED  BOND  CO.,  LTD. 

.dOg  riny  Mrcet.  TOntt.VTO. 
Srrui'lty  IIiillilInK, 

Tvixnson. 


liOl’PON 

fnitprl  Ttond  Company,  I. til, 

Pr-pt.  1  t. 

an2  Ttay  ,s|..  Toronto,  or 
.sprurity  Itiiilding.  tVlnd-sor. 

Without  placing  mo  under 
any  obligation  whntovor,  send 
me  copy  of  your  booklet. 
"Through  the  Doorway  of  Hon¬ 
esty." 


'  Ortohrr,  1321.  poi.d  in  2.'.e  tn  flir  I..  If. 
1  Strrl  J’rnfrrii,  r  Irnsl  In  order  tn  p,n- 
frrt  p,.y  .shares.  .Is  rompai,,f  nas  lo 
i  hr  r<  -orpnnixrd  .sinrr  Ihrn  harr 
I  heard  nothing  fvrihrr  from  the,,,.  \,iy 
'  informolion  you  ran.  give  me  leill  hr 
\  firriilly  npprrrialrd.  ,1/so  inrrstrri 
I  $t0i)  III  Ihr  liranyr  Crnsh  Ifnlfliny 
i  (‘oinpony,  rerrirrif  diridrnd  only  once 
[n.ronnd  1322  or  22.  Krr  my  Irlirr 
!  from  them,  they  arc  goino  to  rror- 
I  nnnixr.  Yonr  opinion  loonld  hr  grral- 
,  ly  npprrrialrd.  -"M.  •!.  'V.  H.  ’ 

!  Steor.s  I 'oiisoilid.-itcd,  the  company 
I  which  was  formed  lo  lake  over  1,.  1!. 
\  Hte«d  organization  from  rocoivcis’ 
;  liand.s  so ver.al  .voars  iigo,  luus  llm  an¬ 
nual  slafonioiit  for  1327  under  juepar 
alion.  During  last  >car  tho  compaui 
inlodueri  effoctive  merchandizing 
'  methods  which  officials  .state  have  cs- 
tahlislicd  the  organization  on  a  .sound 
I  basis,  and  resiilte.d  in  a  nice  operat- 
j  iiig  profit.  Liberal  allowanco  is  he- 
i  ing"  made  for  depreciation  and  other 
,  charges,  after  w  hich  Ihc  company  ex- 
1  pects  to  about  break  even.  The  woik- 
'  iiig  po.sition  is  greatly  improved.  Hie 
I  ratio  of  current  assets  to  current  lia- 
l)Milic.s  at  the  end  of  1327  Vicing  ."'2 
to  1.  as  compared  with  ie.ss  than  1  tr 
,  1  at  the  en-I  of  132i).  Tlie  manage 
I  ment  express  the  hope  that  from  now 
I  forward  more  .substantia.]  profits  from 
I  operations  will  lie  show  n. 

!  thange  Cru.sh  Dottling  Co.  Tlii. 

I  coinpany  lias  passed  through  a  diffi 
eult  period,  but  appear.s  to  be  woik- 
,  ing  into  .a  better  position  now.  It 
I  might  he  wcil  to  hold  this  stock  for 
!  a  time  and  derive  benefits. 

Sti'oniz  List  Should  Be  Held 

I  Would  you  kindl.n  Jrf  »ir  knoir  irho! 

I  ,/onr  opinion  is  rrfia.rdinij  the  folloie- 
'  iiii/  .stork.s  Hint  1  hold  on  inarotii 
j  Would  you  suoorst  any  riniiar.  / 
inicikl  hold, no  Ihrsr  .slocks  for  o  per¬ 
iod  of  .si.r  months. 

!  ;>0  Can.  Industrial  Alcohol  al .  .  ■".3 

'  27  Dominion  Class  at  .  1  10 

;  .‘lO  Canada  Crniriil  al  .  2.'. 

'77  hill mat.  I'lililir.s  "  IC’  at...  to.y, 

■  .'lO  liilrrna.l.  I  lilifirs  ".1"  nt .  .  .M 

:  ,'.0  lira'.ilian  uric  at  .  .M",. 

2.7  Drydrn  at  .  17 

i  2.7  Qurhrr  I'oyv-r  at  .  S7l;, 

2.7  I’rnnlrnar  (HI  at.  .  •';i''.j 

27  It.  .1.  nil  at  .  :;3t^ 

•Ii. 

i  I’roii.li'.l  you  are  ampl.v  mirgiii.'d 
;  it  si'cms  lo  us  til, 'll  .roll  ran  .(uitr 
I  safely  retain  all  of  tlm  .slocks  sub 
I  iiiitte.l  l.,\  J  .111  f.ir  a  pen,).l  of  .six 
j  iiioiiHi.s. 

I  It  is  uuile  p.i.sslhli'  that  riii'llioi'  re- 
a. lions,  .smdi  as  we  exiieriemed  in 
the  mark.’t  a,  we.d-;  or  .so  ag.i.  luai  .1.’- 
\eli)(i  from  lime  to  time,  hut  it  is  gi’ii- 
erally  coii.'c.le.I  tint  the  trend  of 
souml  issn.'s  shoul.l  he  U)iw.3ri|  .lur¬ 
ing  Hie  ma..ior  p..rl  i.in  .if  Ibis  .'ear. 

Canada  Dredge  Common. 


ntenl  .i\er  a  pen...!. 


ferred  stock  and  the 


■ks  nf  ihe  11  and  the  tow  about 


j  '  arious  eonsHtuent  rK-.mpa.uies  will,  on 
I  tbo  other  hi.nd.  receive  ,oK>nieibing  .sub- 


Tbe  fCo.  k  pa>  .s  a  di' idep.l  of  c,<  i- 
and  extras.  In  132.7  it  pail  1  e;.  extra. 


Hardin?  Carpet5.  i  "’her  bi.nd.  receive  .oomeibing  .suI.-  and  extras.  In  132,7  it  pai  l  1  e;.  extra. 

.  ^  ,  l.stantlal  In  the  w.Ty  of  ex.li.ange  for  lO:'!  1’2''c  extra  .and  bst  'ear  2'f 

-i'h.ser, her  and.  reader  of  yo,,r\.^^^^,  .  tr.,c 


aluihlr  ftaprr  I  am  irriling  lo  ask 


you  >1/101//  llardiva  Carpets,  hi, ailed,  ,  ■  ,  ’  , 

,  ,  ,  J  ■  J  .  d-  '^t-a.l  companiKss  by  one  large  .  nrpora- 

t  hair  hern  adfisrd  to  him  common  ,,  ..  ...  -  . 

.  .  .  ..  -I  I,  Hem.  the  securities  of  Hie  aKsorlred 


tori.-  Ihis  com  pan  y  as  a  pn.s.sihitily 
■f  it  inrrrasina  in  raluc  over  a  year 

'^l'arding7',-,.'peti'  I.imite.l,  is  a  new''"*".''’  company  .shows  ex.-eptiouall.i  : 

irgauizHtioii.  and  while  apparenlly  it  'a nous  stocks.  ^  strong  financial  po.s.t ion,  while  record  i 

has  experienced  management,  It  has  ..  .*  *  *  *  .  of  earmng.s  over  a  perio-I  of  'ears  re- , 

,1  to  t«^  rrovod  a  commercial  suecess.  Mamloba  Power-— Winmpcg  'culs  con.smlent^^sro'vlh.  _  | 

It  bits  to  makr  its  way  atri  establish  -  EIcctric.  .  I'Vill  I 

■arge  sales,  again.st  well  .seasoned  com-  j,r,nna  hern  a.  .suh.seriber  lo  your  Imperial  Oil.  I 

•letilion.  Such  a  caution  must  he  rats-  p.,prr  for  many  years  and  laluina  Ihr-  H'lvina  .see,,  a  statement  that  the 

■d  in  reference  to  any  new  organiza-  give  ihrouyh  your  Hint.-.  '"’Ployers  of  the  fmprri.at  Oil  have 

ion.  ^  «  It  Investors  page,  I  mould  hr  greatly  *"  purehnsr  stork  a.t  ..5,  oiid  | 

h-  d-  ^  •  ohiiaed  if  you  could,  oirr  me  some  c.r-  *'"’f  it  nas  HO  01,  Ihe  market,  . 

Macassa  Mines  planatin,,  nf  the  diffrrrner  in  markr'  -dour  opinion  .should  thi.s  bc  a  .favor-  \ 

Would  you  ph.-nse  give  me  your  \  value  of  Winnipeg  hirrtrir  an.d  ii.s  sub-  for  Imperial  Oil.' 

opinion  on  Macassa  Mines. — "L.  M.  S."  Isidiary  .Manitoba.  Poirer.  t  am  a  bolder  ^  omn  rnnsiderahle  of  this  stork  and  . 

.7  lot  of  money  will  have  to  lie  .spent  |  o.f  Ihr  former  stork  bought  some  urars  *”  ‘"P  estimation  it  is  under-valued  on 
on  .Macassa  to  .sink  shaft  from  700  to  ; 'ipo  irhen  it  iras  in  the  thirties  and  ’>iarkrf  at  the  i>i-esrnl  lime.  It  ouhi  I 


an  exehs.nge  nf  .shares  is  ma.|e  a.  i'ord-  '•ban  markel.s. 


Ing  to  the  relati'C  eriuity  l.eliiuil  Hi'’ 
various  stocks. 

d  d  d 

Manitoba  Power — Winnipeg 
-  Electric. 

Having  been  n.  subseribrr  In  your 
paper  for  many  years  and  laluing  Hu- 


'll  in  reference  to  anj  new  organiza- j  give  through  your  flint.-. 

»  If  .f  1^'’  fu^'V-slors  page.  I  mould  hr  greatly 

’  o/)/ioc>7.  if  you  could.  gi,-r  tnr  some  r.r- 

Macassa  Mines  1  pla.natiou  of  ll,e  cUffrrrner  in  markr’ 

Would  you  please  give  me  your  ,  value  of  M'innipea  h'/eetrir  an.d  ii.s  sub- 
opinion  on  Macassa  .Mines. — "L.  .M.  S."  jsidiary  .Manilnha.  Pomer.  1  am  a  holder 


hclo'v  2.000  feet,  where  management  -.althgugli  it  has  had  a  t-ansidrrablr  ad- 
hink  they  'vill  oi>en  up  extensions  of  |  vanee,  s-ut-h-  advance  .seems  quite  jnsti- 


hink  they  'vill  oi>en  up  extensions  or  lanee,  .s-ui-fi  advance  .seems  quite  jnsh-  k"'"  .uo,,  siu,  s 

the  Kirkl.'ind  Igikc  Cold  Mines  ore.  fird  y-ben  you,  consider  the  improie,!  d-”-d  mint  the  possilr.lilies  arc  of  I'/sj 

Til.'  latter  mine's  high  grade  ore  has  position  of  the  com  pan  it.  M'hal  I  am  ii"reasing  in  price  duriny  the  year.  \ 

luproved  in  values  and  dimen.sions  unable  to  u ndersfan-d  hoivei-er  is  mini  houriht  in  this  stork  at  43  and  39  ; 

from  1,830  feet  down  to  2.725  feet.  Manitoba  Potver  a  subsidiaru  of  irhii-h  ’ytt’f'i’'-  Should  I  smitch  or  hold  oh  | 

Ma.ca.ssa  has  strong  backing.  If  you  Winnipeg  Ktectric  holds  H0''r  is  sellina  **"'  Idlnnre  of  the  year?  This  re- 
irc  a  holder,  it  might  bo  well  to  put  for  12.2  mhilr  M-inniprg  is  only  11.7.  it  '->■  gaodly  portion  of  my  .sav  \ 

our  slock  away  and  wait.  mould  appear  that  the  stork  of  a  pro-  ''MfS  a, id  need  your  candid  advice.  — 

"•  grrssive  publit-  ufilify  company  .situ  Tie  t  l<.  S. 

Wants  to  Switch,  l"  a  grnu-ing  city  of  a  tirnu  ing  roun-  "  '’onh.v  do  not  think  that  Hj.’ 

offering  of  stock  to  Imperial  Oil  em- 


.70  .shares  Brantford  Cord-  \  try  and  mho.se  earnings  last  year  ,ren 


irhirh  I  purchased  al  21.  and  |  appro.i-imately  je.y 


i,.f.//  ployees  had  an>'  'actual  -signifii ance 


2.7.  the  prc.scnt  market  is  arnund  DJ.  mnrih  the  pre.seni  market  price,  y-ith.  '  not  c-oou  oi  oaa  on  roe  market  to'- 
/  mould  like  to  su-ilch  lo  Teck-  out  considering  the  financial  benefits  hIooI'-  It  has  l.ecn  the  eslaWi-shed 
’liglii'S.  Wrighl-llararraics.  Tough-  uhieh  they  are  onl.ii  noir  beyin  niiiy  to  of  the  eompan.''  to  olfer  stogk 

’laki-s  or  lloirrg.  What  is  ynur  opin-  dr,-i,--c  from  their  HOC^  .slen-e  of  Mani  Hieir  eniplo.' ce.s  from  tune  to  time, 
dill  on  a  smitch  from  Itrantford-  Cord-  toha  Pomer.  Any  informal-ion  or  e.,-  ond  as  i.s  usual  in  sncIi  a  case  Hi.-- 
■;./>'  lo  Hon-’  y  or  Toiigh-Oakes  Burn-  pPination  you  might  be  able  to  gii-e  "'t'/ok  is  offered  at  luoi'C  or  less  sut.- 
iid,  . — "./.  If.  me  in  regard  t<)  these  storks  n-nuld  be  -•’•nn'inl  discount. 

I'nlos  .something  can  be  done  to  gratefully  received. — "tt'.  If.  M."  Itegarding  the  outlook  for  the  stock. 


;./>'  lo  lloin  y  or  Tongh.-Oak-rs  Bnrn- 
sid,  If.  7'." 


itop  imiiorts  of  twine,  that  is  claimed 


respective  market  prices 


o  he  infi'i'ior.  and  whieli  has  under-  of  M'innipeg  Kleetric  an.l  Manitoh;’ 
lol.l  the  Cana.lian  product,  the  outlook  Flower,  it  i.s  rather  difficult  sometimes 
'or  I’.rautford  Cordage  is  uneeitain.  lo  account  for  the  vagaries  of  Hie  mar 
I’oliti.  s  enter  into  the  question  of  re-  ket.  .\t  the  same  time  there  iii-e  ni  i'in 


and  as  i.s  usual  in  such  a  case  Hi.'-  • 
stock  is  offered  at  niorc  or  less  sut.-  ! 
.stantial  discount. 

Itegarding  the  outlook  for  the  stock. 

.t  seems  to  us  that  >  on  w  ill  be  well 
ii'l'  ised  to  retain  your  lioldings.  The  , 
tonipany  docs  not  publish  an  annual  l 
report,  luit  at  the  general  meeting  re-  i 
•eiitl'.  I’resiilent  Stillman  aimouiic.' I 
Hial  the  outlook  for  the  coming  year 
WHS  l.right.  It  is  generail.v  expp.  te.J 


siricting  importations  of  pro.liicls  po.ssilile  reasons  why  the  sto.k  of  .i  ''  ’  "  ouiiook  rnr  ine  loming  year 

h  it  the  farming  communit.'’  con-  .subsidiary  compan.\'  may  sell  on  a  l.right.  It  is  generail.v  expe.  tid  , 

mmes.  e\  en  if  .sii.h  a  step  i.s  justified,  higlier  basis  than  that  of  Hie  pareir  "omirg  summer  will  l>e  a  pro-  | 

Teck  -  Hughes  au«l  tVriglit  -  liar-  corporation.  due  must  go  into  the  fihihle  one  f.ir  the  oil  refiners,  and  th.'  | 

rreaves  look  like  altraetive  piireliases.  question  of  earning  power  in  relation  d.'miu.l  f.ir  Imth  oil  .anil  g.is  slmiiM  h.  ; 
M.u'e  lie'i'lopiiient  work  will  tell  the  to  '■npitaliza'lion,  future  potentialities  '*  sul.,shi nt :all^  gre;ifer  scale. 

‘ale  at  ilowey.  Tougb-Oakes  i.s  still  and  nian.v  other  angles  of  the  situa  ! 


.\s  soon  as  Hie  com p.any  lion. 


/pens  up  .soiiietliiug  lean,'-  big  in  Hie 
■nine,  the  st.ick  will  he  a  hiiv.  Ite.eut 


There  i.s  one  ontslaudiilg  reason  w-h,\ 
'xhole.sale  pow.  r  ili.st rihiit.'r  slimil.l  /?, 


B.  Empire  Steel. 

r  ///'//  !  br  I  f  f^f -( imi-fhi  ijj/<'rr.s.' 

f'lkf  i7  ni  cr  Hu  lif'iif  o  Cftrpiir'i 


|i\  f'iojinuMits  b:]\r  boon  fnvorjbblr,  offpi*  prrputpi*  .''ppiiilut  ivo  oi'i>ortun.ii  b'."  /toj?  u-h.-if  rin  pem  think  nf  tmthnt/  .snif> 


'Mficbmcnt.s  rmiiTtl  in  tlic  inino  than  th^'  r*Uail  di^Iribiitor 


lar  ba\c  Ik'oh  spoll.S'. 
A«  ll  liK-alotJ  ami  if  Im.s 


'I'Ih'  mint'  I 

;i>rHl  fluiiu'Cf 


if  Hits  .slnt'k  a.s 


.^tr<»4*f  railwa 


Hold  Seagrams. 


iiaiices.  (i„x  latter  iiiu.  li  more  suhj.'.  t  to  snyaest  os  the  one  to  partu  ipth  /./  | 
muni.'ipal  and  do'crnmenial  inter-  anu  ri,hanre,nr„l  raliir.  \s  a  .si//.  | 
foroiiro  iHi  tbf  inatfor  of  fate's  an  )  .sm  r  tn  i/nur  i  nliirfj  pipry  f  uoulrt 
ro<!!.  Tb^  pojsfsil lilil y  of  noTi-ronoAs  al  'ippri'f-intf  pnur  opiviov,  —  t<uh 

■  fram  ]li.sr.«;  ant]  of  posjaibl*'  o\prn-  fn  ribrr**. 

'iaf.ron  nNo  bfn*'  to  bo  faro-i  by  Mio  ft  '■'.ornis  o.'-nro.J  that  tbo  ontry  infn 
oporntins'  within  ibe  *ity  liriti.^?!!  I':mpirr  Sfot-l  uf  now  intf'rovtM. 
Ttiff?.  ill  tilt'  Holt -I  biiniy  j^roup  pro\'’' 

I'bo  .sHnath»n  ^\»tll  rog-ari]  to  Wiiiiii-  t»r  Mib-itantial  boprfit  to  tbo  oor]»ura  | 
•R‘  L)lortnf  app'^ans  to  Ip'n  o  roai'boi]  Mon.  .\iiothor  fa\’orablo  foaiuro  ini 


That  i.'4  tli.'it  [fi'tiii'h  c/as.s'  nf  thi.<i  st(/ik  imntri 


.\c  a  sutisrrihrr  tn  i/nur  pnpri\  iriJt  faro??.  Tb^  po^fsil lilil y  of  non-ronoAsai 
pnu  I  infitp  tfiiri.sr  nif'  u  h'if  uhur  npin-  of  fraiiclii.so.'?  an*l  of  posjsiblo  ^xpro- 
inn  i-'i  fihnut  / ti.'<t '.■llrr.K  ('n)  por  /tinn,  p^'intion  nNo  ba\o  to  bo  faoo-i  by  tfio 
lotin  fi-irn  t'lkfn  (ji'f  r  Srijpnw.  /  run  iT'l.i-iloi*  oporatinc'  within  tbo  oity 
n  hnt'irr  nf  snntn  Srnprnin  .stfu’k  at  lirnitf?. 

^L’d,  nnri  ftni'r  sinnr  the  rim.nnr  nr  thr  I'bo  .sHnath»n  ^\»tll  rog^ari]  to  Wiiiiii- 
Srn>7rnni  cnmpnni/s  trnnfifrrrrfl  it  over  P^R  L)lortnf  app'^ans  1o  Ip'n  o  roai’boi] 


n 


I  the  v.impHiiy  lua.s  lo  conteinl  wlHi  the  1 
l.'th..ur  problems  In  tho  traiu'vays  do-; 
I  p.'i !'t lueiit .  ;iu(i  also  facc.s  compeHtlonj 
III  the  p.iwer  flist ributing  flel.J  fi-yiu  . 
Hie  \\  innip.'g  Hydro.  j 

I  dll  tlie  other  hand  Manitoba  Power  | 
|H|'pear.K  to  liijxe  outstandlug  p/osslblll-  j 
dies  for  future  exp>anston.  The  deman.J  I 
I  for  p.iwer  during  the  pa;,t  year  or  so! 
I  ha.s  Is-eii  ;,rv  great  that  the  rompatiy 
has  found  it  neccss.ary  tn  increase  Its  | 
_  x'ap3,.'it ,x-  to  Hie  extent  of  t'vo  nc'v  units  j 
at  the  plant.  The  growth  of  Inelustrial  I 
'.a  a.iiviiy  in  M'innipeg  and  di, strict  and' 
za.  the  mining  a.'Hvily  in  Hie  Maniteb.i 
re  field  ghe  promise  of  ..till  further 
of  growth  in  ilemand  for  power  in  the 
ell  very  near  future. 

7Vittnip<g  Pie. trie  i.q  comparatlvclv 


tt  seems  CaiKi.iian  markets  at  Hie  tim.’  Hi'' i 
larelioM-  ,M. ml  real  I'urli  w-axi  f.irmed,  at  the  eml  i 
he  e\ent  "F  132'’..  Tlie  high  ail. I  lo'V  on  Hi"] 
does  11.11  I'orh  Market  last  y.  al'  repre.senls  it  -  i 


An  Attractive  List 

of  Good  Bonds 

In  the  March  issue  of  our  booklet 
“Investment  Securities,”  which  is  now 
ready,  will  be  found  an  attractive  list 
of  Good  Bonds. 

Carefully  chosen  Government,  Muni¬ 
cipal,  Railroad,  Public  Utility  and  In¬ 
dustrial  securities  are  offered  for  your 
consideration.  We  shall  be  glad  to 
help  you  make  a  suitable  selection. 

Write  our  nearest  office  for 
a  copy  of  “Investment 
Securities.’’ 

The  National  City  Coinpany 

Limited 

Head  Office  —  St.  James  and  St.  Peter  Streets — Montreal 
in  Rina  Strerf  East  201  Blackburn  Bulldina  71  St.  Peter  Street 


their  hoHmgs.  '  extra.  j 

Tu  the  e.a.'ip  of  an  nbrorptlnn  of  s.  v-  The  .eioek  d.ie.'K  not  hold  out  any  par-  I 
era.l  companirs  by  one  large  .  orpora-  Vl.  iilar  :-pe.-uUiti\-e  attra.  ti.m.-.  but  u.'-  | 
tion.  the  securities  of  the  ab.'-orlieii  ciiplea  a  ha.Jiiig  po.'-iti.m  among  Hv 
coinpa.nie.q  aro  not  tre.ate.1  .qually.  hut  smiiid  in'e.lm.'Ut  i.-K-siirs  m  lli.'  t'aivd  I 


hal  j'ii.  c  .cliei  l  Ilf  i 


non  phase  be  kind  enough  lo  say  ' 
frankly  just  horn  yon  fignrr  this  stork  i 


Flood,  Potter  ©  Co. 

MenvlieTs  Montruil  Stock  Exekart^t 
Members  Montreal  Curb  Marlut 

Announce  the  opening  of 
their  OTTAWA  Ofifices,  under 
the  management  of 

J.  McKenzie  skead 


145  NOTRE  DAME  ST.  WEST,  MONTREAL 

MAin  0321  ©  2203. 

and 

OTTAWA  ELECTRIC  BLDGm  OTTAWA 

Queen  2108  &  2109 


either  good  or  l.ad  on  tlie  market  fo''  | 
the  slock.  It  hu.s  l.ecn  the  e-’-laWi-shed  , 


Royal  Financial  Corporation 


Limited 


840  Hastings  Street  West  Imperial  Bank  Annex 

VANCOUVER,  B.C.  EDMONTON,  Alta. 

723  Fort  Street  Canada  Life  Building 

VICTORIA,  B.C.  CALGARY.  Alta. 

291  Garry  Street 
WINNIPEG,  Man. 


/  i/v.7i/</  like  fo  get  ynur  , at, led  opin-  lo  Ihe  Dislitleis  Corporation,  and  the  iKtage  where  tlipre  is  xery  httk'  fear  cemie.  lieu  with  Hie  prospeeis  is  th^ 

01.  on  Coiiada.  Dreri ye  common  .srilinp  uniild  like  ynur  ad,  ire  as  tn  mhefhrr  of  expropria.l iou  by  the  citj’.  a.s  it  t'act  Hint  i ridu.-’l ri.a!  eondifion.s  are  on 

II  Ihr  Toronto  Curh  at  about  .7.7.  /  should  hang  on  or  tiqiiirialr  the  would  seem  that  Hie  bulk  of  tb  eiii-  a  mu.-li  impro'-erj  scale,  while  there 


t  the  Toronto  Curh  at  about  .7.7.  /  sho 

.Mllinuoh  it  has  had.  a.  big  a.pprr-  same. 


zens  are.  now  r|.  finitely 


elation  since  ('.iiiii.iii;/  on  the  market  at 
■  2".  if  looks  lo  me  from  their  post 
[  I  earnings  and  pi-rse„t  eontrarts,  the 
!  .stork  .should  .srlf  around  fiO  inside  of 
I  say  fil  l-  or  .si.,-  months. 

,  Would  you  compare  this  stock  n-ilh 
i  British  A  meriein  OH  or  Afi'Colt  Fi-.ui- 
:  Irnae  to  hold  sa,/  to,-  si.r  months. 

I  /■.  r'.  " 

Itegarding  I'nnadiau  Dre.dge  and 


The  ama.lg.amal iou  with  Distillers  public  owner.'-hip  At  the  .same  tim.', 

A  Woman* s  Investments 

Conducted  By  a  Woman  For  Women. 


u'rkiutf  i/nur  t/dl'it'i 


N'^fbond  invnstinenb'  t  r|o  not  think 


McDonagli,  Somerii  S  Co. 

Government  and 
Municipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 

Canada 


Iio.’ks,  .-ipparenlly.  >'.iu  are  .-.irrecl  ,n  Infil  t  rr  of  i  „  i-rsl  me,,  t.  os  f  nn,  di-.x/i/iii.s  w'oii.hl  be  advisable,  consbipriiig  the  leri 


a  mu.-h  impro'-erJ  s.ale,  while  there  I 
are  iiKli.'at i<ins  of  greater  denia.ti.1  f. ir  | 
Hie  i.i-oilu.’ts  of  both  the  .steel  an  l  c.i.ll  : 
subsi.tiarii's  of  the  eouipauy.  ^ 

\'.iu  will  iin.ler.stand.  ..f  course,  tint, 
rcorga mzat  1.111  of  I'apital  will  l>e  iie.,;cs- | 
sar.v  Slim.’  lime  nr  iiuoHier,  aii.J  it  I 
.seems  In  US  that  the  issue  which  hel.l.H  I 
nut  the  be-s1  prnspe.'ts  O'er  a.  peri.'Mi  ! 
I.s  Hie  first  prrferi'e.l  slo.’k.  "  liii  h  i  ■.  ! 
Hie  ..III'-  se.-unly  .>f  Hie  company  with 
aM>'  ri'.'il  e.|uii,y  b.'hiiiil  it.  ..ys  n.  loui;  ! 


your  oplimistic  \  iews  reganling  Hus  of  finding  a  good  utility  preferred  state  of  your  he.iltb  and  as  you  say  .sin. 

eompan.'.  stork.  It  .seems  In  me  that  a  good  your  investmcnl,-  must  be  of  a  mn.-t  hh. 

Isariiiugs  of  $6. .70  per  share  f.ir  11  utilitu  preferred  mill,  a  slrona  ,-e,-ord  conservative  iialure.  to  consider  pre 

iruinHis.  is  at  Hie  r.ib-  ..f  over  .$7  per  behind  it  m.ghi  proir  an  inirsfinrnt  ferred  storks.  I'or  ynur  requiremenis 

aiinuiu.  ,\ll.iwing  la  limes  earning-  ic'-//  nifhin  the  safrty  io„r.  governnienl  or  i.iunicipal  bond.s  are 


[jaiinuiu.  .\ll.iwing  la  limes  earning-  m'-U  nifhiii 
I  power  for  the  prii  e  ..f  a  ,sti-i,  k,  I'ana-  ffiir  iiiiv 
I  diali  Dre.lgo  looks  la"  i.i-i.-.'I.  I'’u-  roii.srri-  ili, 

I  ture  enriiing  p.iwer  will  depen.l  a  hit  .  .ii-iib../  i-o./ 
I  on  <  lo'-erumesit  business,  w  hi.  h  is  the  grratty  in,/ 
I  companx 's  .  liief  cu.stomer.  but  Hiere  Mo  r.rpr 


-II  irilhin  the  safriy  io„r.  government  or  i.iunicip.al  bond.s  are 

Dill-  ini'c.slmenls  must  hr  of  ,i  iimx/  ihp  only  .sei’11  fit ies  I  roulrl  reeotii- 
n.srri-olh-e  iiiluir  as  ire  haie  no  uiend.  ;\  It  hough  gi\ ing  a  lower  vield 


II  spei-ukatinn  Hie  first  preferre.l  j 
k  .nppear.s  to  offer  bnglil  picssibl 
s  III  llu'  |iiii.'iil  liiiMer.  j 

Dominion  Bridge.  • 


The  oiitstatidirifi  investment  security 
•  or  {fan  iza  tion  of  Western  Canada” 

l‘n  B.  McDERMID,  Managing  Director 


BONDS 

to  yield  ■!’  h'o  to  6’'^ 

HIGH  GRADE 
PREFERRED  STOCKS 

lo  yirirl  7*"',, 

Lint  of  udl  be  mai  W  rntjumi 

The  Eqiiitahle  xSerurilies  Corporation 

.'  /  '/c..iiTf-,.v/:r,  ri/ai-i'  Limited 

132  Si.  .fjiuics  Street,  Motilreti!  M.Ain  2614'A' 


With  refern,,..^  1.1  M.iir  mqmry  ..f  Imperial  Oil — Nickel. 

Do  uou  Ihink  Ihol  Dun, in, on  /,'/ idq.  | -J „  1,  I'nhrua.ry.  Hunk  y...u  w.aiM  be  .subserihars  I 

sl,o,-eso,e  yomi  lh,na  lo  /oig  ,,///„;„  .,,|  ;,.Jx.sck|  In  bohl  all  1 1  ires  of  H,.'--  f  y„„,  „,,„i 

pii.sinl  Cm,  and  ,„ui  -ind  i.s-  //i.q.' .  i.s.sues,  as  pnispe.  fs  are  for  l.igb."r  i„,r.sli„n  in.  Imperial  Oil  .start. 

anu  p,-nsprr,  of  Ihc,  yo,„y  up„,  prirr  ^U-seh  m  ea.  l,  .-.as.’  U-f.ire  . . ml  of  „„  :,..,„real  Curb  ami  in  Interna 

hrf,„-r  Iona.  '  t  oehtne  .s„hs,  r,he,  .  j  1 1„,  .  qn-i  nt  \.';ir.  Tlii.s,  in  the  light  x  ic/.i /.  "//.  D  ' 

Dommioii  Itridge  at  current  levels  j  of  out  look  for  ill. ■r.'ase.l  .'a  ruing  po"  .r  |  |m|„.,-i..,i  i,i|  current  Ie\e1s  eon 

offr'rs  . . .  l*i>s.silij|itlt'S  ti.f  enliaiH’''-  Ilf  -ill  nf  Ibo  t’ltniu-uiU' k  !  *•.  .  tt 

,  .  ,  ,  1^  ■*"  '  *  t  anu‘,niH .  -  Isfitutf's,  111  »nir  Opinion,  an  aMracflvo 

incut  i‘>\rr  ;i  ctHiipii rut i\ r  v  h  loii  term  u*'\v  t  'T:  ’  '.fin  K  of  Mfobnl  i  i  -.i  i  ;»  i  *-  i 

.  ,  ,  .  ■  ,  1  •  M'  O’"  I  isis.i  I.  ..UH  K  OI  witli  stmivl  ix'ssibilit  ICS  ol 

It  IS  up.|erstoo.|  that  t  he  ..-ompaiiy  ha-,  is  similar  m  every  way  to  Hm  ".V"  !  nham  emeiit  m  lalue  oyer  a  periM, 

sufficient  ord.  r.s  on  its  books  to  keep  . sto.  k,  will.  11, e  ex.  -pii.iu  that  1  b.' [,  ,o„s  nf  t he  .onuvi nv  have  .shown 

the  plants  npm’a.iing  at  .  aiim  ity  for  foniier  has  m.  v..l  ing  power.  This  ,s  ..xpan.sion  during  recent 

.some  .  iin.si.ierable  time  to  .  ome,  "loin  la.  tually  a  'uinor  .letiul  in  Hm.so  -la,'  m., ,,,„I  „  indicated  that  some 
many  big  proie.  ts  w  lu.  b  are  mi  Hm  ,  bmi  voting  pnwer  mm-ns  bill.'  to  Hm  f.n-ther  deirr.  e  of  oroci'ess  w-ill  to  en 


vver  "III  depen.l  a  lot  ..iiiibo/  i-.i.pn't/ //  and  my  siohl  ,s  i-i'.iy  than  preferred  stocks  you  are  given 

business,  w  111.  h  is  t lie  greatly  impaired.  i  that  proteelion  "  hieh  you  real!'  c.iii- 

f  cu.stoiimi'.  but  Hiei-e  Mo  r.i-peiirner  has  hern  Ib-il  t( /i-'n  |  not  have  willi  ei  eii  the  heyl  of  pre- 

lot  of  "ork  .alieail.  es-  appliiing  In  in  ,-rsl  men  I  hrol.-ers,  //u  ly  |  ferroil  stocks.  The  shares  you  s'lg- 

St.  l/awreui  e  A\  liter-  orra.ptinreeommedth'  hr.slihriihai-ecpsri  are  all  'ory  " r'l  for  a  sound 


Imperial  Oil— -Nickel. 

lit'inff  t>nr  rtf  .//ovr  .s*u?).f4'rib^r.t  1 
u't'uhl  f  hr  /o  knoir  ich'xf:  !/<>♦/  think 
ihnift  inrr.sfiiitj  in.  fmprri'll  Otf  fttnrk 
thr  M^rnfrrnf  Curh  in  /ti/rntn- 


j  pcc.jilly  if  the  St,  irinsrcjir*'  AW'ifci*-  on-  opt  tn  rrrnm  mrtj  thr  fust  thru  Itnr 
I  ways  project  ^oos  tbron;rli.  nwonf/  tluir  ini'rsfmmt  nffrritif/ 

I  Tbo  stock  looks  fTooil  for  ;i.  boM.  'Fbo  if/Hur  thou  thr  hrst  rn  uihitdr  fnr  tti 
I  Qiitlool-i  tor  is  also  fas'or-  ci/.s/om<’r  \  nrrd.  f  fret  thrrrltyr*'  thi 


of/cru/.r/.s  I  business  man's  invostiiirnt. 


Cosmos  Imperial 


STANDARD 

MORTGAGE  LOAN 
Corporation 

IkIMITKI) 

CAPITALIZATION 

S.Ofltt  Blinren  8“%  Cnmiilnllve 
Preferred  Stork  (SlOO  Piird 
0,000  oharea  Common  Stork 
(\o  Par  '\‘alue) 


INSPRAIVOE  KXCIlAJtGK 
BUIf.DlAO 
MONTH 

Trirphonc*:  Main  0808-1208 


I  honaht  300  shares  Cosmos  af  28 
la-sl  outumn.  Tnit  uvre  Him  hnllish  »"'<>■'''  <'«'tds.  of  course.  p„).  yo„,.  mmie.'  in  government  nr 

nil  Cos.no.s.  If  you  have  seen  no  rea-  '  b"■<■.s'/ tncii /  lor  .speeula.Don.  nitinieipal  bond.s, 

.son  to  change  your  mind  since  mould  '  I'”'"'  '  oq-rnlly  f  thjpi;  jiiii  will  find  that  in  dctil- 

ynii  advise  Ihr  puirha.sr  of  .say  200  'bn/  ,-rry  fru-  prrfrrrrd  storks  air  ipj.  xvilh  a  reputable  broker  ho  will 
more  prr.srnl  lev, Is  and  hold  the  lot  'P'olrd.  nearly  always  recommend  yon  to 

for  say  a  year  at  Irasl?  What  is  your  opiiiinn  of  Interna-  have  a  .sound  foundation  of  govern- 

KindD)  nirnlion  1  or  3  common  Hon  il  Pou-rr  for  the  grade  of  ini-esl-  ment  or  municip.7.!  bonds  before  vetl- 
storks  under  40,  mhirh  you  think  may  *>•’’”>  I  nerd,  or  Canadian  Western  tiiring  into  preferred  or  common 
increase  materially  in  price  during  thr  Naluinl  tias  I..  II.  iVc  P.  or  BeiH.sh  stocks.  I  would  consider  Canada 
ncj-t  I  mo  vrn,-.s.  H'i//i  my  limited  fin-  Cohimhia  Pomer  &  da-s.’  Steamships  first  and  gener.al  niort- 


tfithrr  thnii  thr  hrsf  m  uihitdr  fnr  !  woman  w  ith  ;i  uncxj  foun-flation  of 

rustomri's  nerd,  f  frrt  thrrrforr  //it/ !  gox'erniiient  or  iiiunieiiia)  honds.  but 
you  , could  /lire  u  nprciud.irrrf  adi'ii-r  jp  yonr  ease,  a-,  it  is  an  absolute 
and  it  ll'iii  hr  yreatl.u  npprrria.trd.  1  neres.sitv  that  you  do  not  have  tiny 
fill--/  that  I  am  nbtigrd.  tn  vrnlurr  into  interniption  ill  tbe  way  of  dividend 
,v/fii'A.s'  oming  lo  the  small  rrlurn  that  return,  you  could  not  do  better  than 
f/ii’  bond  mari.rl  ii/iir  iiirld.s.  Of  roursr,  pp)  your  moiic.'  in  government  or 


Hie  plants  op<'ra.ling  at  lapaiity  foi 
seni.'  .onsi.ieralile  lime  to  .■ouie,  wlul. 
many  l.ig  projects  wlu.  b  are  mi  Hi. 


lapis  for  Hie  next  year  or  s.i,  sliouhl  '  a  \-e|-ige  .sIi.t'i  hoMer.  Tbe  di'i.ieu.l  .m 
result  ill  fuitlP'r  .--ub.sta.nHal  bu.sine.ss  |  i his  stm-k  will  I.e  mi  Hi.-  same  lat.' 


far  say  a  year  at  Ira.sCf 

I  Kindly  nirnlion  1  or  3  common  >.">■>  w"  ...........  im-m  ui  luuiimp....  .»iiiu.>  n-.-uirv  vea-  fX;i _ AlK.K.kK«l _ Con  f"  "  ' "  "  >""»».■">"  ,  ......  .........  ................... 

I  sln<-ks  under  40,  uhieh  you  think  mao  *i,riit  I  nerd,  or  Conndiaii  Western  tiiring  into  preferred  or  common  imperial  V,m— AlCOnoi— — van.  shares  of  Inlrrnalionat  Ponrr.  I  uii-  the  long  term  outlook  for  this  stock  i.s 
\  increa.sr  materially  in  price  during  the  Nalui-al  tins  J,.  II.  iVc  /*.  or  British  stocks.  I  would  eon.side.r  Canada  Brewing.  .dersfand  they  air  rumulglirr  /i-o in  good,  but  we  arc  inclined  to  think  that 

'  iicj-t  tiro  ■year. s.  Will,  my  limited  fin-  Cohimhia  Pomer  &.  d'l-s  ’  Steamships  first  and  gener.al  niort-  [  am  a  nem  .sub.scriher  tn  ynur  paper.  CMarrh  1327.  .Irr  thr.se  ^shares  rcai/i/'i  ,  .'oil  might  (xi.s.sihly  obtain  thi.s  stock 

!  aneial  l.  nomtedge  I  had  srireted  Can-  I  mrrelii  mention  these,  hut  shall  gage  lionds  .a  sound  business  man's  I  mould  like  to  ask  your  advice  on  thr  j  prorurghtr  and  ii  lial  is  Ihc  prc.scnt  |  somew  hat  cheaper  by  waiting  for  a 

j  adn  CrinrnI  0/  83  os  a  good  buy  for  a  value  any  ■advice  on  others  that  you  investment,  hut  you  cannot  get  a'vay  ioUomir.g  storks-. —  I  price?— -p.  f[."  ’  month  or  so.  Thci-e  i.s  a  very  strong 

I  _ "M,  D."  may  see.  fit  tn  iiive  me.  .Msn  mill  you  from  the  fact  that  just  hocaibse  It  has  J  hold  Imperial  Oil  at  $38  per  .share.  |  The  secoiiii  preferred  cumulati'c  ',.short  inteix'st  in  ttil.s  tssue  In  New 

( iperations  of  Cosmos  Imperial  give  me  a  line  on  best  bond  issues,  pulp  a  higher  return  than  a  government  Can  Industrial  Atenhni  at  $.7»:  p.-r  1  con'  crtible  stock  of  luternalioiial  j  York,  and  as  Hie  market  value  Is  sonie- 

Mills  during  1327  did  not  come  up  lo  o”d  paper.  Do  you  ennsider  Canad.a.  bond  it  HTUst  be  olas.ted  as  semi-  share  and  Canndl'nn  B  ■’mina  at  .$.71.  |  Tower,  is  oonvertible  into  4  .shares  of  "hat  o'or-extended  on  the  basis  of 

cxi>oc1atioii.s.  Tlii.s  l  Oiiipany  maun-  K/ram  ships  first  and  general  martgage  :  speculative.  You  are  always  given  a  Also  what  interest  mil'  iietc  .4/co/i(i/ j  common.  There  are,  how  ever,  none  of  !  i  urrent  earning  po'ver  and  dividends, 

factiires  speelal  lines  of  heavy  cotton  a  high  grad,  bond  iirll  mithin  's  safe  | ’.arger  return  for  the  amount  Of  rl.sk  class  "B  '  pay.  Would  yon  advise  i/iel  these  shares  out.stan.ling  in  the  liand.s  it  i.s  quite  possible  that  the  security 


I'.inim.g  to  the  lompany. 

Indications  a  re  that  e.irnings  ..f 
nominion  Hriilge  for  1328  will  U' 
pretty  close  to  the  record  re.sult.s  of 
latter  Will'  aivl  post  war  years. 


sr.'iii'iiv. 


International  Power. 


stifutes.  in  mir  opiliKiii,  an  nltracti'-e 
purchase,  witli  souii-l  ix'ssibilil ies  of 
enliuu.  eiueiit  ui  'able  oyer  a  period. 

I  tperalimis  of  the  l  onuvany  have  show  n 
cruisist.  iit  expansion  during  recent, 
yi'iii'.s.  anil  il  is  indicated  that  some 
furtber  degne  of  lu’ogi’ess  W'ill  l>o  en- 
joye.l  during  Hie  current  period.  Sound 
I 'ana. ban  oil  ;.lo<'ks.  .such  a.s  ImperUd 
I  111.  shoulii  do  "cll  on  the  market,  an.l 
il  .seems  likely  that  considerably  higlier 
prii'e.s  will  I.e  .attained  before  the  end 
ol  Ihe  current  year  than  those  nog,' 
lirevailing. 

Willi  regard  to  International  Nickel. 


i  U'i7/  //'///  jilra.se  let  me  kieim  irha’  ot  Ihe  i-urrent  year  than  those  nog: 
I  >//'>'  the  eon  I  '-rsioii  privileiies  of  ///<•  iirex  ailing. 

2/id  preterred  nimiilatii-e  eonverl-'hh- \  With  regard  to  International  Nickel. 
short's  of  fiiferntitioii'if  Poicrr.  I  un-  '  the  long  term  outlook  for  this  stock  i.s 
derstnud  theii  are  euiiiulalive  from  good,  but  we  arc  inclined  to  think  that 
CMar,-h  1327.  .Irr  the.se  ^shares  ri-adily  ,  yon  might  r»o.s.silily  obtain  this  stock 


con'-ertible  stock  of  Internalioual  j  York,  and  as  Hie  market  value  is  sonie- 
Tower.  is  oom-ertible  into  4  shares  of  what  o'er-extended  on  the  basis  of 


material,  and  we  understand  that  one  imarriin 


or  I'vo  similar  firms  have  sprung  up  Presuming  that  you  ha\c  no  other  money. 


you  arc  running  in  lending  your  to  sell  this  stork,  also  mhat  mould  you  .ot  the  putilic.  and  they  are,  not  nviiil- 


adt'iae  me  to  buy. — "New  subscriber  ".  I  al>le  for  a  purcha.se. 


maf  i.e  acain  i>usiied  down  to  around 
77  or  lower. 
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HINTS  TO  INVESTORS 


Should  Be  Retained. 

I  nsk  vour  ntivirr  at  1o  the  follotv- 
inp: — 

Abitiht  rant  wan,  purrhatirt  Jn-trl}/; 
ftra^-iJia.n  7'rartian  purchi.trd  a.t  !tfi; 

Daminion  Cannrrt  cowwnn  pnrrhat- 
rd  at  9.",  Thrj/  arr  now  Canadian 
Cannrrt:  Xafional  Strrl  Car  of  Ifamil- 
ton  common. 

Vominion  Iron  fc  Steel  S'‘f,  1939.  The 
interest  $500  it  in  arrears.  I  iindcr- 
ttind  Beam  Htiaation  Is  .settleel,  and 
reeeii<er  will  he  withdrawn.  Will  mu 
arrtart  and  future  intcrett  be  iwid  upf 
Should  I  sell  or  hold* 

What  would  you  recommend  for  re- 
intostment  in  the  shape  of  well  man- 
a.Qcd  apprcciatinp  stocks f  I  have, 
thoupht  of  (a)  Bell  Telephone  (b)  Bel- 
po  Canadian  or  Price  or  some  other 
Pulp  stock.  I  require  somethinp  which 
pays  dividends  now.  (e)  the  stock  of 
Boifil  Trust  or  some  other  Trust  com¬ 
pany  payinp  undar  Z'/r  now  but  likely 
to  hold  uoll  over  a  number  of  years. 

— "Investor". 

We  would  recommend  that  you  re¬ 
tain  your  holding:.'!  of  Ahitibi  common. 

The  recent  report  of  tho  company 
showed  that  despite  reduction  in  out¬ 
put,  sales  during  1927,  earning.'!  were 
well  maintained.  Tn  view  of  the  fact 
that  there  appears  to  be  prospects  of 
some  Improvement  In  the  new.sprint 
situation  in  Canada  during  the  current  j  gfneks  on 
year,  the  outlook  for  the  company 
seems  bright. 

Your  holdings  of  Canadian  Canners 
should,  we  think,  also  l>e  retained.  Tho 
company  has  shown  .steady  improve¬ 
ment  in  operations  during  recent  years, 
and  the  recent  capital  reconstruction 
should  benefit  all  classes  of  .share¬ 
holders. 

The  situation  with  regard  to  your 
holdings  of  National  Steel  Car  is  more 
obscure.  Some  Improvement  has  been 
noticeable  in  the  equipment  industry 
here,  dtie  to  general  industrial  expan- 
sdon  and  Improvement  in  operations 
for  the  railroads.  At  the  same  time 
the  volume  of  busines.s  is  still  some¬ 
what  disappointing,  and  demand  for 
railroad  equipment  is  notoriou.s-ly 
erratic.  The  company  enjoys  sound 
management,  and  granted  a  year  op 
two  of  favorable  business  a  substan¬ 
tial  earning  power  could  be  placed  be¬ 
hind  the  capital  stock.  The  main¬ 
tenance  of  Industrial  prosperity  hero, 
however,  depends  very  largely  from 
year  to  year  upon  the  crop.  j 

With  the  new  and  strong  control  for  | 

British  Empire  Steel,  the  outlook  for  ■ 
the  securities  of  the  constituent  com-  ; 
panics  has  been  changed  considerably 
for  the  better.  It  seems  to  us  that  you 
would  be  well  advised  to  continue  to  j 
hold  the  bonds  of  Dominion  Iron  &  i 
Steel,  as  operations  of  this  company, 
in  particular,  give  promise  of  a  very 
suKstantial  improvement. 

Regarding  the  funds  which  you  pres¬ 
ently  have  available  for  investment, 

Bell  Telephone,  which  you  suggeist,  is 
a  sound  vehicle,  as  also  is  Price 
Brothers.  Belgo  Canadian  is  good,  but 
does  not  offer  the  same  specualtive 
opportunities  as  Price.  The  .securities 
of  the  Royal  Trust,  Montreal  Tru.st, 

National  Tru.st  or  any  of  tho  leading 
corporations  In  this  Une  of  busineas 
in  Canada,  hold  out  sound  prospect.s 
of  appreciation  over  a  period  of  years. 

Thl.s,  by  virtue  of  the  rapid  growth 
in  operations  of  the  leading  trust  corn- 
panie.s,  and  the  promise  of  continued 
expansion. 


mains  uncertain,  but  l>ecau.so  of  its 
position  end  deep  workings  may  l>o  re¬ 
garded  as  a  giKHl  liel.  It  l.s  not  .a  good 
lime  to  .sell  a  mining  .stock  .•’uch  as 
thi.s.  The  entire  li.st  is  dow  n. 

You  have  a  he.avy  Iwjok  li>ss  on 
Kceley.  Your  return  i.s  good.  By  cut¬ 
ting  down  production  at  a  time  when 
silver  ]>rice.s  a.re  relatively  low,  l.hc 
company  is  <<onserving  physical  jis.sets 
which  remain  considerable.  The  out¬ 
look  for  firuling  furlher  pa.v  or  at 
depth  l>elow  the  contact  is  bright,  as 
its  two  neighlvours  have  done  woll  Ix'- 
low  the  contact.  Why  sell  .at  a  givat 
loss  ? 

Vickers  sh,ares  have  recovered  from 
low  ground  to  ncarl.v  $1.00  bccau.so 
500,000  shares  of  .Mxin.a  Mines,  which 
have  a  market  v.alue  of  $1,500,000  ($3. 
a  share)  are  held  for  the  benefit  of 
Vickers  Company.  Abana  i.s  a  proven 
rich  mine,  which  will  become  a  pro¬ 
ducer  late  this  ye.ar. 

It  is  likely  that  yoti  will  get  your 
money  back  from  this  stock. 

¥  ¥  !»  JS! 

Brazilian — Power  Corp. 

I  hare  a  lit  tin  surplus  cash  at  pres¬ 
ent  and  for  some  time  hni'c  been  dip- 


Burt  and  American  Sales  Book  have  | so  far  on  400  ft.  level  are  promising. 
Ju.st  api>eared,  showing  good  gains  In  |  The  600  ft.  level  w  ill  be  ot>ened  up 
ivrofits  and  working  cai>ifnl  In  <'a!’b  ;  .soon.  Woiil  1  .suggest  bolding  stock, 
case.  The  otitlook  mn.v  Ix'  ivgarded  |  Tbe  entire  mine  list  is  down  on  .a  mnr- 


a.s  favorable  for  both  tlie.se  .seasoned 
companies  and  it  woiilil  not  be  advis¬ 
able  to  dispase  of  tbom  In  a  generally 
we.ak  market. 

Canjidjt  Ste.amshlp  I.lnes  did  Ix'tter 
in  1927  lhan  in  previous  years  .and  Its 
operating  positiiin  bas  l>een  tmprovi'it 
l>y  recent  important  O'  qui-sition.s,  wbile 
it.s  financ.iail  po.sition  bas  been 
strengthened  by  capit.al  recon.siruclion. 
There  i.s  every  Indication  that  the 
company's  business  and  profits  will 
grow,  althotigh  much  depends  on 
crops  from  year  to  year  In  Western 
C.mada.  Tho  company  shotild  benefit 
from  growth  in  busines,s  in  general 
both  In  We.stem  and  Eastern  Canada. 

While  Walkers  share.s  have-sub.stan- 
tial  e.arning  power  behind  them,  the 
stock  got  to  a  pretty  high  level. 

Carling.s  Breweries.  I.td.  earned  $1.34 
per  share  on  the  160,000  .shares  out¬ 
standing  In  a  little  moiv  th.in  six 
months  of  1927.  This  was  .at  the  rate 
of  nearly  $2.68  per  anmmi.  In  v  iew  of 
the  increased  facilitie.s,  the  comp.anies 
liquid  strength  an  1  the  .strong  po.si-  ' 


kel  m;>venienl, 
only  Iron.slent. 


which  .should  prov< 


¥ 


the 


ping  moderately  Into  pond  storks,  .ts  companv  holds  in  the  market 

fawr  I  would  ask  if  you  think  Bru- i  p,p..  i‘|,e  stock  .should  do 

much  better  thi.s  year.  It  would  prob- 


zilian  Xrw  at  .53*4  uould  be  pood,  and 
as  safe  as  the  general  run  of  pood 
the  market  today.  I  had 
I  Power  Corporation.  Is  this  still  a  pood 
j  hup.  I  made  10  points  in  one  month. 
— -Mf.  i:.  II." 

I  We  consider  the  new  Bnazilian  one 
!  of  the  most  attractive  purchases  for 
a  nnxlerate  or  long  term  hold  on  the 
r'anali,a.n  M.arkets  tod.ay.  In  recent 
'  years  the  KepuUic  of  Brazil  has  been 
'showing  .steady  recovot-.v  in  economic 
;  conditions  fro?u  the  .severe  post-war 
depression.  The  existing  government 
has  done  much  to  put  indu.str.v  and 
:  business  on  a.  souml  fixating,  .and  mil- 
I  reis  has  now  been  st.abilize.l  at  .around 
12c.  Average  quotations  on  the  niilreis 
during  the  current  ye.ar  should,  liar- 
ring  unfore.secn  contingencies,  prove 
somewhat  higher  than  the  aver.ago  for 
1927.  As  the  latter  quotations  ha\-e  a 
direct  influence  on  the  not  e.arnings 
of  the  company,  this  is  an  important 
factor.  At  the  .smne  time,  wide  plant 
expansion  which  ha.s  been  achieved 
during  recent  years  through  he,avy  ex¬ 
penditures  from  current  earning.s  are 
now  beginning  to  be  felt.  The  com¬ 
pany  during  the  past  four  or  five  years 
ha-s  shown  a  record  of  coitsifrtent 
growth  in  earmngs,  which  according 
to  present  Indications,  .should  gather 


al»l.\ 


to  sell  now. 
*  -Y 


be  a  mi.'atak 

i  4f-  '.I 

1  Royal  Bank — C.  P.  R. 

Being  he  holder  of  .stork  in  Bojfit 
Bank  and  C.  P.  B.  storks.  What  is 
\your  opinion  of  these  storks?  Is  it 
best  to  hold  them  or  at  reha.f  fipnre 
would  it  he  advisable  to  sett.  —  "X.  B." 

In  the  light  of  pnaspo'-ts  for  con¬ 
tinued  sti'cngth  ill  sound  .socuritii's 
during  the  current  ye.ar,  we  think  that 
you  wouM  Ix!  justified  in  retaining 
both  Koval  Biuik  and  C.  I’.  K. 

Both  of  these  companies  are  partici¬ 
pating  vciy  largely  in  anticip,atcd  in- 
I't'casevi  prosperity  iu  the  liomiuion. 
and  it  .seems  likely  that  securities 
should  find  still  higher  levels  over  a 
period. 

¥  ¥  W  » 

Mexican  L.  &  P.  Common. 

iCould  you  kiudly  odvi.se  me  what 
to  do  with  3S  shares  Meriran  I.ipht  & 
I’otcer  common  stock,  which  I  have 
since  1912  and  cost  me  about  par. 

I  have  seen  it  noinn  up  tatetu.  have 
you  heard  anything  lately  about  it. 
.<hould  I  sell  or  hold  fur  a  higher 
figure. — "J.  I'.  P." 

Mexican  I.ight  &  Bower  common. — 
Reconstruction  of  prior  obligations  of 


!  impetus  during  the  next  few  years.  ,  .  ,  .  .  ,  . 

i  AS  a  long  term  investment  Power  ^his  company,  winch 
Corporation  also  holds  very  attractive  ' preferred  stock,  coupled 
:possibilitie.s.  The  stock  does  not  pay  ' 'vlth  mproved  earnings,  has  add^^^^ 
a  dividend,  and  is  hardly  likely  to  do  ■ 

!  so  for  a  year  at  least,  but  the  company 


is  steadily  building  up  a  strong  degree 
of  earning  power,  and  with  the  p>oten- 
tlal  growth  of  the  vaiiou.s  subsidia-  , 
rics  and  associate  companies  during 
the  next  few  ycar.s,  this  i.ssue  looks  | 
like  selling  a.t  substantially  higher  i 
levels  within  the  course  of  a  few  years,  j 
We  would  like  to  warn  you  at  this  I 
juncture  that  in  the  event  of  your  I 
making  commitments  on  a  marginal 
l>asl.s  you  should  make  sure  that  your 
holdings  are  well  margined.  With  the 
stock  niarkct.s  in  their  present  uni'er- 
taln  condition,  it  scenis  possilJe  that 
security  Icvel.s  ma.v  find  siill  lower 
ground  within  the  next  few'  weeks. 
But  at  the  .same  lime,  there  seems 


You  show  a  very  sutetantlaJ  appro-  ,  situation  to  1n- 

c.ation  on  your  Investment  l>ra- ,  nervou.sness 


with  regard  to  continued  long  term 
strength  in  the  market. 

¥  46  ¥ 

Continue  to  Hold. 

I  lenuld  like  your  ndi  lee  on  the  fol- 
loirlnp  sto^-ks  irhieh  I  hold:  — 


67  .imeric'/n  Soles  Book  at  6OI2. 

60  Canada  Steamships  prrt.  at  80. 
:.oo  Walkers  at  58 ’,i. 

40  Carlinos  at  39.  r 

20  .imeriran  Satr.s  Book  pref.  of  98. 
The  annu,i.l  reports  of  l>oth  E.  N. 


zilian,  but  we  think  that  your  holdings 
of  this  .security  should  l>o  retained; 
this.  In  the  light  of  definite  prospects 
of  further  improvement  in  earning 
power  of  the  corporation  during  the 
current  year  and  also  by  virtue  of 
steady  progress  in  economic  condition.s 

in  the  Republic  of  Brazil.  i  I-*!  I'-  Btirt  ot  60  ooid  58. 

^  ^  H*  I 

Internat.  Utilities  “A”  and  “B’' 

Would  you  kindly  let  me  know  if  I 
you  consider  IntcrnalionoJ  Utilities  ' 

‘M”  at  45  and  "B"  at  S  a  pood  sprru-  j 
la.tii-c  buy.  I  uytuld  also  like  to  know  ' 
some  particular  about  Capital  Rouyn  \ 
and  if  you  consider  it  a  fair  specula¬ 
tion  a.t  15. — "IV.  <1." 

International  Utilities  "A”  at  cur¬ 
rent  level.s  offers  sound  investment 
'  attractions,  while  at  the  .same  time  , 
giving  good  .speculative  promise,  while  : 
the  “B’’  stock  constitutes  an  attrae-  : 
live  speculation  fora  hold.  The  I'ana-  | 
dian  s'lhsldiarics  of  the  compan.v  have 
Lx-eii  .showing  rapid  expan.sion  iu  op¬ 
erations  rluring  the  pa.sl  year  or  .so, 
and  earnings  have  been  running  .sub¬ 
stantially  ahead. 

Uapilal  Rouyn  hold.s  certain  altr.ne-  ' 


mon  stock.  It  would  bo  advi.'iable  to 
hold,  it  you  do  not  need  tlie  money. 
Under  a  strong  a.iminl.stration,  Mexi¬ 
co  appears  to  have  placed  its  house 
in  order.  This  is  the  crux  of  the  situa¬ 
tion. 

¥  ¥  46  ¥ 

Rights  on  Brazilian 

Kindly  ndm.sc  me  about  "old  Bro-.il- 
iau."  If  buying  at  the  present  time 
tcould  I  hr  entitled  to  the  4  for  1 
■split  first  of  .Hoy.  .1/so  Xew  llrnz- 
ilian.  M  ould  you  consider  it  a  pood 
buy?~-"i:.  T.  .i." 

Brazilian  Traction  went  e.x  rights 
on  January  SOth,  therefore  a  piircha.se 
of  the  stock  any  time  after  the  Itc- 
ginning  of  Echruary'  would  not  carry 
rights  to  the  new  stock,  luit  would  cii- 
tille  you  naturall^  to  ttic  four  for  one 
split  which  is  slated  for  later  011  in 
the  year.  The  new  Braziliin  i.s  the 
split  stock  which  i.s  selling  oil  tlie 
market  on  an  "if  a.s  and  when"  liasi '. 
therefore.  If  reall.v  makes  no  differ¬ 
ence  whether  you  luiy  the  old  stock 
,'ii  this  juncture  and  receive  tlie  split 
wlien  it  comes  along,  or  buy  tlie  new 
stock. 

With  the  prosi«ccts  ahead  of  Braz- 
ili.sn.  tills  stock,  in  our  opininu.  con- 
sijlutes  one  of  iiie  best  purchases  in 
I'anadian  market .s  to-day. 


Equitable  Oil 

liindty  give  me  a  report 
Uquitablc  Oil  Coiupiiiu.  'Their  offices 
are  in  the  Xorlhern  (inlorio  Building 
and  they  hare  hoses  in  S  iskaleheiran 

and  M'yomuip. — "-V.  /•  ’ 

This  coiui>a.ny  is  capitalized  .at  5,Ono. 
000  shar'CM  of  no-par  value.  Thc.v  a.rc 
at  prc.sent  mtikiiig  a  pre-listing  aiKl 
prcxlriliing  offering  of  a  block  of  .stock 
not  to  exceed  50, 000  share.!.  Then  aro 
.sevci'al  options  on  small  blocks  of  the 
company'.s  stock  .Imt  in  the  event  of 
tho.se  Ixing  oxerci.sod.  it  would  .stiil 
leave  a  substantial  amount  of  stock 
in  the  treasurv';  consldertjbl.v  more 
than  half  of  the  authorized  capital. 

TIio  compan.v  was  org.anized  for  the 
purpose  of  developing  and  exploring 
it.s  properties,  wliiili  are  situated  in 
four  .separate  ficid.s.  one  in  Saskatclie 
wan.  two  in  Montana  and  one  in  Wyo¬ 
ming.  Tlie  tolal  acreage  controilled  by 
the  compan.v  aiuoiint.s  to  over  4.noo 
'.ivi'cs.  Drilling  ba-s  iK-en  .started  on 
some  of  their  properties  which  aro 
nearer  to  producing  wcll.s. 

Senator  H.  W.  r.,aird.  Regina  and 
<  ittawa,  is  the  pre.'iklent  of  the  con- 
i cern. 
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j  Three  Good  Ones. 

f  would  n  rii  much  appreciate  your 
o.dv.siup  me  wbo.t  'tmeunt  of  specula- 
tier  iLsk  there  is  iu: 

I  Shrrrilt-< lordon  .Mining  Stork. 
j  ,1  aekson .  Ma niitn  Mining  Stock. 

I  M  right -Unrgrrnvcs  .Mining  Stork. 

I  /  have  been  told  that  these  are  very 
goird  storks  to  buy  at  this  time,  and 
arr  likely  in  doulde  themselves  before 
nr.rt  fall. — "B'.  J.  (.>■  '  \ 

Sherritt-U.ordon.  There  appears  no, 
doubt  that  development  work  w'ill  ; 
prove  drill  resulis.  If  .so,  Sherritt- 
(Jordon  will  be  a  big  enterprise.  The 
mine  has  gocxl  j^ople  behind  it,  iu-  ] 
eluding  T.  .\.  Timmins.  1 

Jaok.soii-Manioii.  While  in  the  spec-  I 
Illative  class,  indications  at  Jackson-  j 
Manion  are  promi.sing.  The  property  j 
is  being  developed  vigorously,  and  haa  | 
an  excellent  chance  of  making  good,  j 
It  is  the  pioneer  in  the  Woman  Lake 
field. 

Wright-Hargreavc.s.  Basing  opin¬ 
ion  on  merits  of  the  mine,  Wright- 
Hargreavos  should  lx;  a  safe  and  pro¬ 
fitable  buy  at  current  level.  In  their 
re.spective  classes,  these  arc  tlirec  at¬ 
tractive  stock. 

46  ;.t  •¥  -Y 

Mines  For  Investment. 

M'hat  mines  other  than  IlolUngrr 
and  Premier  in  your  opiruon  would  be 
best  to  ini'cst  in?  Of  vour.se  a  month¬ 
ly  dividend,  similar  to  IlolUngrr  would 
be  preferred  —  failing  this  quarterly. 
.\nd  approximately  what  would  you 
say  if  I  could  get  the  shares  ot,  soy, 
100  to  1.000  shares.  M'hat  about  I'lin- 
Flon? — "K.  I'.  <!."  I 

Wrighl-Hargrcavcs.  Tcck-Iliighcs 
anil  .McIntyre,  all  pay  dividend.s,  and 


Reid  aircraft  Company 

L  I  iM  1  T  E  I) 


DESIGNED  —  TESTED  —  PROVEN 


J^ight  zAeroplane  for 
‘Private  Use 


which  will  cost  about  as  much  as  a 
medium  or  low  priced  car,  and  which 
will  be  much  cheaper  to  operate.  It 
is  a  machine  which  can  be  safely 
Town  by  any  person  who  is  able  to 
drive  an  automobile,  and  is  constructed 
entirely  of  metal. 


erv 


The  Company  intends  to  make  its 
own  Airport  attractive  to  visiting 
aeroplanes,  Commercial  Air-transport 
Companies,  to  flying  clubs  and  to 
private  owners. 


CLASS  “A”  COMMON 


cf  Feid  Aircraft  Company,  Limited,  is  recommended  as  a  high  grade 
speculative  investment  having  tremendous  possibilities.  Application 
W'ill  be  made  in  due  course  to  list  this  stock  on  the  Montreal  Curb  Mar- 
Let  and  on  the  unlisted  department  of  the  Toronto  Stock  Exchange. 

Price:  $26  per  Share 

Further  details  of  the  issue  may  bo  had  on  request  to 

PEACOCK.  LEWIS  &  COMPANY.  LIMITED 

INVESTMENT  BANKERS 

120  St.  James  Street.  Montreal 


;llARCOUr.  T.l, "1-7791- 


Send  information  regarding  Reid  Aircraft  Company  Limited  to: 


Name 


Address . 


c.M'h  luivo  important  speculative  po.s-i*' 
.''ibilit  i(  s.  ' 

Tho  IliKlson  Ba>’  .Mining  &  Smelt-  . 
ing  t'oiiipan.v  has  Ixoii  fornioil  to  ,, 
take  over  Elm  I'loii.  You  will  have 
jo  wait  two  ,v  oai'.s  before  proiliiotiou 
.start.s,  liiit  it  li.a.'!  big  phy.sioal  usset.s. 


by  .1.  B.  .Morgan  A:  I'ompany  of  New 
York,  anil  wo  rirosumo  that  you  will 
bo  able  It)  obtain  .'xmto  of  it  tliroiigb 
of  tbo  loa-'ling  invoslmont  hou.sos 
.Miniioapoli.'!.  'I'll!'  .stook  i.s  tradoil 


in  on  I  ho  unlistoil  soiaion  of  tiic  To- ^  rocont  wock.s  it  is  unnoco.ssary  for  iis 
ronto  Sloik  Exohango.  anj  i.s  currontly  :  lo  go  Into  tho  situation  willi  rogai  l 
soiling  at  roum'  $17.50  a  share.  ‘to  Ibis  oompii.iiy,  wjiiili  has  what  |oo- 

If  o  u  have  boon  reading  olo.soly  tlio  '  uii.sos  to  lx-  one  of  tbo  largest  

luigos  of  Tho  Einanoial  Timo.s  during  J  plox  ore  deposits  on  this  continon*. 


HINTS  TO  MINING  INVESTORS 


lions  as  a  low  priced  mining  spooulu- 
tion. 

•V.  Y  Y 

A  Promising  List. 

t  uould  like  your  opinion  of  th: 
following  s'ciirities  whirh  I  hold,  a.s  to 
the  prospects  of  each  for  appreciation 
in  value,  and.  if  there  are  any  which 
I  should,  sell:  — 

$1,000  M'ayagamaek  67r  bonds  at 


Wait  'For  Nickel  ] 

j  fio  you  consider  Y.okrl  a  Io/,v  of  ; 
morl.cl  to  dan.  Is  further  financing 
nri  os.so.ry  for  i'rood  dr\  clopmrnt  ?  -  \ 

"i:.  s.  If."  ,  I 

With  roforonoo  to  your  wire  re¬ 
garding  Niokol,  m  ilio  light  of  the  big 
I  possiliilitios  from  dovolopiiKiit  of  tie'  ■ 
Eroof]  iiiinr.  a,  piirotiaso  of  Niokol  at  I 
i  lo-djy's  loyol  would  undoubtedly  prove  | 
oMroinely  profitable  over  a  (xri'xl  of 
:  year.s.  I 

At  the  same  time,  the  market.s  to-  | 

day  are  at  a  more  or  le.as  un 
stage,  and  while  if  is  generally  ex-  I 
'  peeled  that  in  the  i'anadian  market  ;  i 
I  at  Ie;i.s1  the  general  trend  in  sound 
1  stoi  ks  will  be  upward  during  the  year,  ; 

I  it  .seeni.s  likely  that  further  reaelions  < 

I  along  the  lines  of  that,  experienced  a  j 
1  few  weeks  ago,  will  develop  from  | 


Nickel — Oils. 

Witt  you  please  advise  me  u-hrthrr 
lo  hold  or  S' It:  — 

.M'  k'l  ol  .  38 

U.  1.  dd  at.  .  .IS 

Imperial  Oil  at  .  61 

.U.so  d"  you  consider  llie  present  \ 
offering  of  "  I  "  common  slock.  Bat-  , 
hurst  Couer  now  being  offered  a  good  . 
buu?—"(!.  II.  ,S'.’  I 

Brovi  Jed  yon  are  well  margined,  we  i 
woillil  ad\ i-.e  the  retention  of  the  | 
three  stock.-;  whii  h  you  mention.  ' 
;  N’iekel  is  diseouiiling  pretty  far  ahead  ^ 
_  I  at  S.'i  or  o\ej-,  hilt  in  a  dew  of  the  cilor- 
_  I  moils  potent ialitiefj  offered  by  the  i 
/  Erood  mine  it  .seems  quite  llkel.v  lhaf  ' 

I  the  stork  will  again  .sell  above  ino.  it  , 

I  wniikl  be  wise.  howe\er,  lo  be  ampl.v 
proteeted  ill  the  wo.v  of  margin  on  j 
!  this  stork  in  the  event  of  any  further 
0  point  m.argin  at  curi  ent  j  react  ions  sin  h  a-s  were  experienced  .i 
COUtde  of  weeks  ago. 

n'lie  two  oil  .storks  both  give  jiro- 
mise  of  selling  at  eonsidei ,a,i»ly  higln  r 
levels  this  summer. 

'I'he  new  ".v 


■d  tli; 


the 


$500  I'reser  Paper  Ti'ifr  at  99 
$600  B.  C.  Pulp  7*^  bonds  at  95.  i  time  to  liin 

30  .shares  B.  C.  Pulp  romm.  (bonus).  I  rty  reason  of  the  above,  tt  5>eenis  ' 

;>  shares  Alla  Par.  fjrain,  ciim.iiioii  j  rnijte,  po.ssiI>le  itiat  I'y  bolding  off  fori 

(bonus).  I  ^Q„|o  little  time  you  may  lie  aide  to  I 

5  .shares  Int.  Power  com.  (hauvs).  j  i.nj-  Nirkel  i-heaper  Ilian  it  is  .-id  the  ! 

;«  shares  tut.  Pouy'r  Pfd.  at  9S'-2.  |  moment.  an<l  at  tlie  .same  time,  if  you  ' 

8.-1OO  Int.  Power  fJeb.  at  IOO.  should  deei'le  to  buy  at  to-day'.s  price,  | 


carry  on 
levi'l.s. 

It  must  lie  rcmeinlxri 
l•■|■Ol)d  |iroi>erty  will  not  go  into  ro  o- 
dui  I  ion  for  .some  eon.sidio'a.lil'  time 
.'f  t.  ami  in  Hie  iiicantinie  a  eonsider- 
•d>!e  a.mouiit  of  money  will  have  to  he 
si>ent  Isforf'  any  Iw-nefits  from  this 
mine  aeiTiie  to  .Nil  kel.  In  the  mean- 
titiie  earnings  of  the  1  Diniiany  fro-  192! 
are  i- .V  per  it  e<  1  to  silow'  not  more  th.an 
$3  :i  share  on  the  eominon  stoi’k. 

It  .sieni.s  pretty  well  .assured  that  lx- 

rtain  I  ' 

!  be  selling  at  .siilistantially  higher  levels 

than  tho'-e  now  prevailing,  but  at  the 
same  time  it  ii  likely  that  in  tlie  in¬ 
terim  it  wall  tie  .sijlijeet  to  more  or  Jess 
wide  fliietuations.  Thus  the  holder 
would  require  to  tx'  very  w'e]I  margin- 
e<l. 


Ba.Hi  ill's  t 
a.s  a  long 


A  hnnn 


••6 


$560  Detroit  Bridge  7*^;  Deh.  ot  100.  I  the  genera.l  in.irket  uneertaint 
i.  shores  I'.amovs  Plnyers  Pfd.  of  100.  !  .sugge.st  tli.at  you  should  do  1 
.5.000  shares  Tough  Oakes  (Vo/d  j  substantial  margin. 

Mines  at  70c. 

too  shares  Krrtey  .Si/iv-r  at  $2.20. 

500  shares  I'ickers  (loUl  ot  $1.30.  j 

-"BUT'.  > 

A'ou  have  excellent,  securil.v  Ix-hind  i 

your  Wayagainar  k  and  Eraser  Ixinds  j 
and  the  position  of  B.  1'.  Biilp  &  Baper  j 
Company  ha.s  greatly  improve, 1.  Your  | 

B.  I'.  Biilp  shares  .shquid  do  liefter  for  ! 
you  if  you  hold  tlieiii.  j 

.Mlx'rta,  Baeifie  (Jraiu  f'oinnany  ap¬ 
pears  a.ssure<l  of  a  higli  re.  ord  year.' 

It  .should  do  Ix'tter  Ilian  111  1926,  wlien  | 
over  $13  per  share  was  eariiei  on  1  lie  j 
pre.sent  capitalization,  (iooil  ot.-'rage' 
earnings,  with  now  and  then  a  bum- | 

IM'f  year,  ma.v  be  OMK-eted.  Directors  j 
.sliould  be  able  at  a  rea.sonably  early  ' 
dale  to  piace  tho  .stock  on  a  regular  j 
dhddend  basi.s. 

Your  International  1‘owor  securitie.s 
can  be  regarded  as  soutxJ,  while  !>-  | 
troit  Bridge  whould  p^:ove  one  of  the 


AVhile  there  has  Vieen  no  definite 
referetiee  to  financing  in  connection 
with  the  development  of  the  Erood 
properly,  it  .seems  assured  that  finan- 
ring  of  .some  kind  will  be  neees.s,ary 
before  this  big  property  is  lirought  to 
the  production  stage.  This,  in  the 
light  of  tho  very  heavy  expenditure 
which  will  lie  neees.sarv  for  mining, 
inillin 
ment, 

’  Y  Y  Y  Y 


International  Nickel. 

/( '.  fnlernaliennl  .yirkri.  .iffer 
reading  a  report  on  the  snlues  r>1 
I’rood  Mines  in  the  SHar  of  Baturdafi 
Jou.  Mth,  I  feel  I  .sheutd  try  and 
afford.  U,  buy  some  Xiekel,  Do  you 
thinl:  it  teould  be  a  safe  mid  good  buy 
around  91  uvth  a  20  point  margin.  - 
"Inro". 

While  it,  is  tnie  that  the  future  out- 


main  traffic  mediums  Ix-twoeu  Canada  Hook  for  International  Nickel  by  reason 


and  the  United  States. 

Famous  Players  have  built,  up  a 
strong  organization  boliind  the  stecuri- 
tie.s,  and  the  margin  of  earnings  lie- 
hind  the  preferred  is  .substantial.  It 
should  Improve  from  now  forward. 

The  outlook  for  Tough-Oakes  ro¬ 


of  the  onorinou.s  iiotentia.litles  of  the 
rich  Erood  riroperiy  of  the  company  is 
an  oiitstaudilig  one,  and  enthusiastic 
followers  of  the  .stock  are  forecasting 
a  price  of  $150  for  it  before  the  end 
of  thi.s  year,  it  .seem.s  to  us  that  the 
issue  would  be  a  dangerous  one  to 


Macassa — Amulet — Bidgood. 

/  b'l.i'r  t lit  follriiriitti  mining  storks: 
2.000  sloirrs  of  Moeiis.stt  ot .  ,  .$0.50 
.Mill  sb.arcs  of  .\mulel  iit.  .  .  .3.70 

Bidgfttid  bought  n.t . 1  30 

t  note  tbol  all  Ihe.ie  storks  hire 
would  drop), id  itry  mueb  reerpily,  f  iciuld 
on  a  '/i/ir  to  know  why  n.ud  if  iioii  eonsider 
'tlii’.se  stork.s  mepfioiied  ns  goepl  mill¬ 
ing  spri-ula.lioiis.  -".1.  /'.  M." 

Ma'-nssa  Is  spevu,lati\-e.  Strike  of 
ore  ,at  depth  in  adjacent  Kirkland  take 
(irild  Mine,  near  boimdiry,  suggests 
that  enriehnient  will  lie  found  below 
2.000  feet  on  .Ma.e,is,sa.  Einaiieing  re- 
eenlly  dono  to  .sjnk  sliaft,  and  proi  e 
this.  tVork  will  lx.  cresHy.  but  it  h.as 
rich  ore  at  8  levels  to  2725  fei  t  .and 
Tbere 
banee 

is  good. 

.Amulet.  -Nearly  loo  drills  put  down 
indicated  (onimerei'jl  ore,  over  e\ton- 
.sivo  area.  Lateral  work  from  iii.ain 
•sbift,  (.Vo.  4»  am  opening  up  fir.st  ore 
zone  iii  iira,te<l  by  drills  to  Hie  west, 
while  ilriils  soiiHi  of  sli-afi  eontiuue  to 
indicate  goixl  ore.  .Ainulot,  h:is  Mime 
$3,000,000  in  ore  already  proved  in  and 
about  .Vo.  4  .sliiift.  Tint  Ainuiet  has 
a  large  volume  of  ore  to  [irove  up  ap¬ 
pears  r'retty  well  assured.  .Ma,na.ge- 
ment  i.s  waiting  for  more  definite  pi-oy- 
ing  by  aetiiaJ  underground  work  be¬ 
fore  deciding  on  concentrator.  'I'hero 
appears  no  doiilit  that  one  w  ill  lie  luiiilt 
Ibis  fall  and  that  .Amulet  will  li'-  a 
shippi'r  within  a  \ear. 

Bidgood.  Tlie  company  got  good 


and  smolttng  plant  and  equip-  conditions  improve  with  depth. 

wMI  Ix"  a  consideralile  wait,  Isit 


.sinek  of 
holds  out  definite  attraction: 

Icrin  sjieeul.it ion. 

Y  Y  Y  4 

Abana  Mines. 

I  am  holding  200  .share.s 
at  oil  ‘iier'ior  of  $3.48  yer  share.  You 
i  said  a  feu  inaiilhs  ago,  that  it  ims 
'.  good  to  hold  at  $3. 2.5.  U  is  iinir  .sell- 
ing  ol  $2.10.  Do  you  bflierr  it  will 
.still  come  down,  011  aerount  of  the 
yool  bring  reh  used  on  Man  b  I.s/.’ 

Moiiltl  you  iidi'ise  In  buy  more  of 
this  sloek  at  present  tow  (irires.  Do 
you,  ronsutrr  this  stork  very  .specula-  , 
lire.—"M. 

The  lireak  in  .Abaiua  sin  res.  from  ' 
wliicli  lhe\-  ,01-0  now  recovering  .w;is 
due  to  fear  that  wlien  Hie  slock  pool 
was  released  it  woiild  bring  ;i  lot  of 
.slock  on  Hie  iiiarkel.  .Advice.s  jue  that 
the  bulk  of  Hie  pooled  stoc  k  bad  al- 
reqd.v  gone  into  sirong  ban  Is,  for  de. 
livery  of  left  if  leaf  e.s  after  .Manb  1st. 
.''inee  the  .sti.x  k  was  jiooled  imne  de. 
\'eIoiiinent.s  ba\'e  bei'ii  e.xeidlenl. 
Eeiuiptneiil  lia.s  lieen  ordered  loi- 
const ruel ion  of  a  eom  entralor,  and 
the  properly  sboiild  lie  sliijijiing  high 
grade  material  to  Noranda  sm'dter  this 
fall.  The  jire.ijident  jiliees  ore  in  re- 
i  .serve  now  at  above  $10,000,000.  The 
.outlook  for  Ihis  company  apjieai-s  to 
be  briglil.  1 

The  stoi'k  has  revovered  lo  around 
$2.98  at  lime  of  wriHng.  The  outlook 
for  the  iiiiiie  is  gool.  It  has  lieen 
;  e)  I  ieient  l.v  ina  ii.'iged.  ore  has  beeu 
opene-.l  up  at  low  cost.  ( )i'e  is  w  ide 
j  and  high  graile.  ( ‘apil.'i liz.al  inn  i.s 
1  onservaiii  e.  .Annu;i.l  meeting  will 
Ix'  held  soon.  The  mine  has  a  l- 
;  vaneei]  Is  vond  Hie  purely  speeuJatii'e 
I  slag",  II  look.s  like  a  pirodueer  of  ini- 
'  poi'lance, 

Y  4.'.  .f  If.  ! 

I  Hudson  Bay  Mining  &  Smelting. 

I  In  f/our  i.sjiUf  of  titc  \<)th  iuHtont  .#/ow 
I  refer  to  Dudsaus  Bay  .Mining  and 
■  Sinelt'iiy  sloek  os  our  fikely  to  prore 
good  iurest ment  for  a  long  pull.  M'ill 
you  iileosr  inform  me  os  lo  11  here  I 
roil  yet  particulars  of  this  stork  and 
oil  whii.l  r.rrhange  it  is  Hslrd  oiid  the  ' 
present  market  price. — "K.  D."  1 

The  stock  of  Hudson  Ba.v  Mining  A:  , 


results  on  300  ft.  level,  and  .shovving.s  Krnelting  I'ompany  was  underwritten  | 


City  of  Victoria,  B.C. 


V/e  ©■wn  and  offer,  subject  to  prior  sale  : 

$681,000  CITY  OF  VICTORIA  5^^  SERIAL  DEBENTURES 

$  9,000  Maturing  October  I  0th,  1933,  at  $102.10  to  yield  4.60% 


6.000 

•• 

October  1  0th. 

1934, 

102.37 

10,000 

•• 

October  1  Oth, 

1935, 

102.65 

5,000 

*• 

October  1  0th, 

1936, 

102.92 

10,000 

•• 

October  1  Oth. 

1937, 

103.18 

45.000 

•• 

October  1  0th, 

1945, 

104.68 

41.000 

•• 

October  1  Oth. 

1946, 

104.86 

47.000 

•• 

October  1  Oth, 

1949, 

105.35 

47,000 

October  1  Oth, 

1950. 

105.50 

47,000 

October  1  Oth, 

1951, 

105.65 

* 

47.000 

•• 

October  1  Oth, 

1952. 

105.80 

• 

47.000 

•• 

October  1  Oth, 

195  3, 

105.90 

• 

47,000 

•• 

Octobei*  1  Oth. 

1954, 

106.05 

• 

37,000 

October  1  Oth, 

195  5, 

1 06. 1  5 

• 

37,000 

October  1  Oth, 

1956, 

106.26 

• 

37.000 

*• 

October  1  Oth, 

1957, 

106.37 

• 

37,000 

•* 

October  1  Oth. 

1958, 

106.48 

• 

37,000 

•• 

October  1  Oth, 

1959,  ’ 

106.57 

• 

37.000 

October  1  Oth, 

1960,  • 

106.68 

* 

37.000 

October  1  Oth. 

1961.  • 

106.75 

• 

14,000 

•• 

October  1  Oth, 

1962.  ' 

106.85 

• 

These  Debentures  are  a  direct  obligation  of  the  City  of  Victoria,  are  issued 
in  Coupon  form  with  provision  for  registration  of  principal,  and  issued  in  de¬ 
nominations  of  $500  and  $1,000. 

Interest  Coupons  payable  half-yearly  on  April  1 0th  and  October  1 0th  at 
the  Bank  of  Montreal  in  Victoria,  Vancouver,  Montreal,  Toronto,  Winnipeg 
and  Edmonton. 


Branson,  Brown  &  Co.  Ltd. 


nitOAh  AM»  VIKM  iSTS. 
VKTORIA,  B.r, 
i’lione  o600 


K  0  <;  K  R  S  BUI  1,  l>  I  >  o 
VAX  OI  VUK,  ILU. 
I’honc  •  Douglas  2511 


Correspondents  of  Logan  &  Bryan 

Members:  Winnipeg  Grain  Exchange;  The  B.  C.  Bond  Dealers*  Association; 
Victoria  Stock  Exchange;  Vancouver  Stock  Exchange. 


Tnfermatlon  and  .''tati.atle.s  he-ein  have  been  obtainerl  fronj  official  or  other  sources  dreined 
leliuble  and  while  not  giiaiantred,  aj'e  in  our  opinion,  accurate. 


March  16,  1928 


Second  Section 


NEWS  OF'  THE  MINES  AND  MINING  SECURITIES 

Where  - — — — - — - - 

EXPERIENCE  NORANDA  SHOWS  i  Ihe  Sudbury  Aria  in  Ontario 

Counts  ORE  RESERVES  UP  z"  . . z. 


It  is  not  enough  to  know 
the  facts  about  a  mine. 
Facts  are  essential  —  but 
it  takes  experience  to  draw 
the  proper  conclusions  from 
the  facts. 

The  wise  investor  will  make 
sure  he  gets  FACTS — and 
also  the  advice  of  an  ex> 
perienced  broker  on  how 
to  act  on  these  facts. 

D.S.Patenon 

and  Compai^ 

Members  Standard  Stork  Mining 
Cxchanicr 

21  Richmond  St.  W. 

Toronto  2 


J.A.McCausland 
&  Co. 

Stock  Brokers 


Stundnril  Stock  nnd  MinliiK 
Kxchanec 

We  Specialize  in 
Mining  Stocks 

I;LGIN  5218 

STANDARD  BANK  BL'ILDIN'G 
TORONTO 

Canadian  Pacific  Kzpreaa  Bldg. 
MONTREAL,,  ODE. 


Actual 

Mine  Development 
CoDiblncd  tvKli 
Market  Knowledge 

are  the  ninjer  factors  affecting 

Market  Prices 

tVe  offer  yon  the  benefit  of 
our  techniral  knouledge  gained 
by  20  years'  actual  experience 
in  the  field. 

Sainsbury,  Nevitt  &  Co., 

Minlnc:  T>roKrrs*, 

Add.  7::73. 

<  ommonwrnith  nuildlnat 
'l’OHO>TO. 


OVER  2  MILUON  -  - 

(i  •  f  f  ,> 

Estimate  of  $27,474,475  Com-  , 

pares  With  $25,100,000  i  r 

at  End  of  1926  | 

FIGURES  "conservative 

.  ,  -r:?-  ^ 

Nothing  Below  300  Foot  Level  |  X 

Taken  Into  Consideration  —  ( 

Balance  Shet  Shows  Healthy  r 

Working  Capital  | 

Toronto  Biircnii  The  I'lnnncl.ol  Times  'j'*' 

Toronto. — A  coniforta.blo  hiilniiro  ■  S 

sheet  position,  tvith  net  working  '  I  X 

enpitaV  of  arounfl  $800,000.  anrl  ore!  y  V 

rrserves,  conservatively  eslimateri  |  ' 

at  almost  $27. .'>00. 000,  are  the  high  j  — y.y'iY^r\X^~~~ - TIXF 

lights  of  the  anntiai  report  of  Nor- |  i 

anda  Mines,  I-td.,  covering  the  year  A"-/ . 

I  ended  .lannary  1,  1028. 

The  metal  statement  of  the  smelter 
tor  Decemher  showed  the  total  in- 

put  of  ores  at  I.T.'jG.oOO  pounds  of  ’ '■>  a-' n 

copper.  2.016,007  ounces  of  gold  and  ‘  i 

10.803.2  ounces  of  silver.'  Slag  loss  ,  ,  ^  _ [_ 

was  .70  per  cent.,  slack  loss  1.7.6  per  niT  j 

cent.,  and  mechanical  loss  1.50  per  rl' 

The  company’s  consolidated  bal- 
ance  sheet  shows  $961,713  of  cash  on 
hand  and  on  deposit  and  total  cur-  yJ 

rent  assets  of  $1,053,563.  Deferred  /  ^ 

assets  amount  to  $810,083:  capital  X — ' - 

I  expenditure,  $8,292,233;  accounts  re-  Ln .  .  ,  .I 

I  ceivahle,  $9,256;  shares  in  other  com-  _ _ 

1  panics,  $1,675,392;  organization  ex-  _______  ,  ___  _  ,  ___  __ 

I  penses.  $27,595:  prospecting,  explora-  |7|p|ff  Am||  I  TA 

tion  and  office  expenses.  $270,497.  and  lllltllljnill/  1j/i1iLi  I  V 
accrued  sinking  fund  charge.  $15,0,0.  Olf/Alll  fUff>f\nfp  1 

Current  liahlllties  total  $234,565.  WUflU/  IMpjipTA]yT 

Seven  per  cent,  mortgage  sinking  ijllv  f f  lull  vlllliill 

fund  gold  bonds  outstanding  total  ^  •  l%TO  1  1  0*1*  &  1^ 

$3,000,000,  and  deferred  credit,  $119.-  l_A|iyV  I  AVI  WH  Ale 

117.  Capital  stock  i.ssue  is  shown  UnillU  liflUI  1  UHll 

at  $2,168,566,  and  capital  surplus  at  - 

$6,640,442.  Expansion  in  Production  Profits 

Rig  Bodies  On  Aldermac.  a—j  Caak  MnlaHnna 

During  the  year,  says  Mr.  Mur 
doch,  a  number  of  properties  we'-  Achieved 

examined,  but  all  options  taken  we;  - - 

eventually  surrendered.  The  gc  ORE  DEVELOPMENT 

eral  superintendent  reported  -agaiir  _ _ 

further  expenditures  on  the  prop.  Qood  Ore  Over  Wide 

ties  of  Platta  Mines.  Ltd.,  and  L  »  ^  .l  t-  i 

•weenaw  Silver  Mines,  Ltd.  Area  at  Depth  ^To  Increase 

At  the  Waite-Ackerman-Montgom  Mill  Capacity  to  220  Tons 

ery  considerable  work  has  been  don*  - 

in  the  installation  of  a  mining  plant  I'oronto  Bureau  The  l-Tnonrlal  Time* 
In  prepaartion  for  the  opening-up  of  Toronto. — The  annual  meeting  of 


I  '  ^  '  -i 

Ay 


The  J^ew  Edition 
of  the  Blue  Book 

OWING  to  the  number  of  new  incorporations, 
changes  in  capitalization,  personnel,  physical 
condition  of  properties  and  financial  posi¬ 
tion  of  the  Canadian  Mining  Companies,  a  revised 
issue  of  Canada’s  Mining  Handbook  wm  necessary, 
and  copies  are  now  available. 

1  he  coupon  below  will  bring  you  a  copy  of  this 
valuable  booklet.  Send  for  it  to-day. 

Arthur  £.  Moysey  &  Co. 


FOUNDKF)  loot  Kl.gin  5171  LIMITED 

Moysey  Building,  242  Bay  Street,  Toronto 

Direct  Private  Wires  to  All  Offices 

Kindly  send  me  a  copy  of  the  Mining  Handbook. 


T///?  SUDBURY  APFA 

- ONTAPPIO^^ 

sroBie  foplono^co 


KIRKLAND  LAKE  TO 
SHOW  IMPORTANT 
GAINS  LAST  YEAR 


Mining  Briefs 


m  Order  to  conserve  resources  all 

I  ACT  Vli  AD  been  stopped  on  the  Qne- ! 

llninj  L/IjI  IIjAu  bee  properties  of  the  Rlbago  Copper 

Corp.  It  is  said  that  Ribago  has 
_  .  \  .  n  r>  3'bout  $25,000  In  its  treasury,  $10,000 

Expansion  m  Production  Profits  plant  on  Its  holdings  and  1,500.000! 
and  Cash  Holdings  1  ($1  par)  shares  still  unissued.  Itisj 
Achieved  understood  that  Ribago  is  negotia:- 

Ing  for  a  property  In  the  Sudbury ! 
y'vr.rr  .■kr’.ri-i  field.  i 


and  Cash  Holdings  ($1  par)  shares  still  unissued.  It  is  ! 

Achieved  understood  that  Ribago  is  negotia:-  Kuns  Around 

Ing  for  a  property  In  the  Sudbury !  a  Ton 

ORE  DEVELOPMENT  «•«  -  !  j^oo.OOO  aI^ONTH 

-  ^  If  present  plans  mature  the  shaft  _  _ 

nding  Good  Ore  Over  Wide  on  the  Robb-Montbray  will  reach  ts  ..  ..  -  -  ^ 

Area  at  Depth — ^To  Increase  objecUve  of  500  feet  when  extensive  ^ade -Montgomery  m  Produc- 
iv/iMi  /-  ■*  *  ooA  T..  lateral  work  will  bo  undertaken  at !  bon  by  Mid-summer  —  Plan 

Mill  Capaaty  to  220  Ions  ,-5  525-foot  levels,  before  the;  Rapid  Construction  of  Con-' 

- ~z:-z;z -  end  of  May.  centrator  I 


RECOVERY  FROM 
NORANDA  MINE 
ON  RICH  BASIS 

.  I 

Results  of  Smelting  Operation  | 
Runs  Around  $22 

a  Ton  I 

j 

$400,000  A  MONTH 


In  prepaartion  for  the  opening-up  of  Toronto. — The  annual  meeting  of  During  the  month  of  k'cbniary  a 
the  ore  body  on  the  property.  A  Kirkland  Lake  Gold  Mines  has  been  total  of  2,348  feet  of  diamond  drilling 


two  compartment  shaft  ba.s  been  calied  for  29th  of  March.  The  report  I  qu  the 

sunk  to  approximately  200  feet,  and  for  the  year  1927  which  probably  fj,i|.ttouyn  Mines 
lateral  work  is  now  In  progress,  will  appear  some  days  before  the  an-  ..  ...pro  obtaii 


was  done  on  the  property  of  Wind- 
fall-Rouyn  Mines.  Intere.sting  re¬ 


will  appear  some  days  before^  the  an-  ,„jts  were  obtained  in  fo,..-  drill 
anal  m-etmg.  will  show  subs  antial  ^ 


j  Diamond  drilllna:  has  indicated  a  siif-  aunl  will  show  suhstantial  | 

ficlent  tonnage  of  commercial  ore  ncrea.se.s  in  production,  profit.s  nnd 
to  ensure  shlnment.s  to  the  Horne  cash  holdings,  but  of  much  greater 


fo  ensure  shlpment.s  to  the  Horne 
for  some  years  to  rome. 


importance  will  be  the  report  of  di¬ 


feet  of  heavy  sulphide  cores,  con¬ 
taining  disseminated  clialc<ipyrite. 


A  complete  plant  for  prospecting  I"  of  very  consider.oble  diffi- ,.cni  e.senKs  a  v 

and  development  work  has  been  in-  Tho  xein  on  the  -600  ft.  lex  el  bus  ^•■htpn  wei'c  cneoiintered  in  ‘  ^  , 

stalled  at  the  Aldermac.  continues  continued  to  the  first  diamond  drill  hole 


I'or  <?very  15  or  16  tons  of  ore  be¬ 
ing  treated  the  Noranda  smelter  is  1 
turning  out  one  ton  of  copper  and  j 
over  tliree  ounces  of  gold.  In  other 
words  the  .Noranda  ore  is  yielding 
over  six  per  cent,  copper  and  about 
$4  per  ton  in  gold.  The  total  re¬ 
covery  repre.sents  a  value  of  around 


Mr.  Murdoch,  nnd  a  con.siderahh 
amount  of  exploration  xvork  acconi 


vclopment.  It  has  widened  out  fo 
30.  feet 'in  some  sections,  carrying 


BLUE  QUARTZ  GOLD 
MINES  LIMITED 

An  Ontario  Gold  Mining 
issue  of  merit. 

Siilistaiiliiil  ore  reserves  ex¬ 
ported  In  he  largely  In¬ 
creased  during  iirescnt 
.year. 

Write  for  illustrated 
circular  of  information  I 


KIELY  Sc  SMITH 

Members 

Standard  Stock  Cf  Minina 
Exclianae 

1106  C.P.R.  Building,  Toronto 


pushed.  The  fwo-compartmrnt  shaft  Pood  mill  ore  fej-  the  full  wuRh. 
is  down  to  550  feet,  with  stalion.s  r»rifting  on  'he  vein  at  2  ,2a  feel 
rut  at  intervals  of  125  feel.  Work  has  gone  only  a  little  more  than  ion 


Uut  at  intervals  of  125  feel.  Work  mis  gone  o.uy  ..  m,..-  . 

is  now  in  progress  in  sinking  the  <•>  X.  X 

(shaft  to  a  probable  depth  of  I.IOO  i-han  at  f''*'*-  ,  ,  a  , 

I  fret  for  the  purpose  of  exploring  an  .  Insta l  ation.s  are  being  made  -il  1 

lore  zone  indicated  by  diamond  'V  o’n'V'''’"''  ' 

rir  llmg.  Work  to  date  has  ii  d,,..t^^^^^ 

,  a  large  onnage  of  k'  t  new  level  at  2.850  feet  is  already 

but  considerable  '  '  .  f  "'HI  "odn-  way.  xvork  having  reneh- 

t  necessary  before  a  safe  os'i^o  <’  a  doptli  of  nearly  2.80(1  fort.  The 

the  v.alue  of  the  proper  y  <  managrnient  plan  to  sink  straight 

made.  d,.!-.  j-j  through  to  Ti.OffO  fopt.  rpenins  up 

Ore  Roserres  ’pypIs  ovpvv  1C5  foot  on  thp  wav 

The  Indicated  tonnage^  of  ore  he-  fniffirimt  to  prove  eon  tin  11  try 


started  on  the  I'orona  'lines,  latest  this  rate  of  recoveiy  and  a  j 

advice  shows  that  the  hole  is  well  e.ipaeily  of  close  to  60iy  tons  daily, 
below  200  fret,  heading  for  tlic  (ib-.jt  is  apparent  the  plant  is  turning, 
jectlve  of  .jOO  feel.  copper  and  .gold  at  a  rate  of  , 

_  ,  .  ,  .  ,1.  1  I  ahoiil  $13,000  dailv. 'possibly  not  f.ar  ' 

Rapid  headway  has  been  made  in  "  • 

the  preparations  for  development  of  ■'^hori  of  a  rate  ,if  ..  4(  .  a  month, 
the  H.arker  Mine  at  Lightening;  Meantime  Ihe  \\  aitc-Aekerman- j 


the  mill  which  will  increase  daily  Harker  Mine  at  Lightening;  Meantime  Ihe  W  aitc-Aekcrman- 

tonn.Tge  from  160  to  220  tons.  River.  Very  heavy  snow  in  tlie  ;\]„„,oo,upry  Mine  of  Noranda  is  lic- 

riirther  sinking  of^the  winze  lo  '’os  provided  an  excellent  ha.seiing  rapidly  placed  in  shape  for  pro- 

1  new  level  at  2.850  feet  is  already  f'”'  winter  road,  with  tlie  result  !  dm-tion  and  by  midsummer  is  ex¬ 
well  undrr  way.'Vork  having  reach-  ^''<''t  parlieiilariy  heaxy  load.s  are  I  po, 'ted  to  he  aide  to  siippl.v  a  suh- 

od  a  doptl)  of  nearly  2.80(1  fi'ct.  The  f*ow’  being  hauled  in.  There  is  nolstantial  tonnage,  with  likelihood  of  1 
management  plan  to  sink  straight  os  yet  of  a  hreak-iip.  and  il  is  turning  out  an  average  of  250  tons 

through  to  5.000  feet,  epniing  up  apparent  that  all  tlie  iiialerlal  and  of  ore  daily  before  the  end  of  the 

levels  everv  125  feet  on  the  way  supplies  xvill  he  delivered  this  month,  j  current  year. 


ADDRESS  . 


Sudbury  Basin  Mines 

In  addition  to  4,000  acres  in  the  Sudbury  Basin  area,  Sudbury 
Basin  Mines  holds  important  interests  in  the  following  pro¬ 
perties  : 

Sberritt-Gordon 

Manitoba 

Cheney  Copper 

Algoma  District 

White  River  Lead 

Algoma  District 

Jarvis  Island  Baryte 

Thunder  Bay  District 

Bavena  Baryte 

Sudbury 'District 

Shebandowan  Nickel-Copper 

Thunder  Bay  District 

Tripp-Gutcher  Gold 

.Narrow  Lake,  Patricia  District 

Malartic 

C^adillac-Malartlc  Area,  Quebec. 

Bathurst  Mines  Ltd. 

Red  I.ake  Mining  Division 

T.  W.  Bathurst  Ltd. 

These  interests  are  fully  described  in  the  current  issue  of 
Canadian  Mining  World. 

Write  for  a  copy 

STOBIE'IbRLONG  &6 

STOCKS  BONDS  GRAIN 

Head  Office:  Reford  Buildind 

BAYAND  WELLINGTON  STS.  TOROI^O 


Have  Your  Mining  Stocks  Analyzed 


He  are  jileased  fo  place  fhe  services  of  our 
.Sfafistirnl  Depiirtnieitt  at  your  entire  disposal. 

Ill  lour  best  Interests  we  advocate  yonr 
Inning  yonr  list  of  mining  holdings  analyzed. 

<  unTu;si’o\DK\<  i:  ixmted. 


UGGLES&KUSE 


Tel^phone8^ADcUi<J«»  9411*Z’3-4.$ 


B'lO  Kin^  5t.  Wpsl 


Toronto 


low  the  300-foot  level  of  the  Horne 
property  is  estimated  at  1,198.375 
The  gross  value  of  this  ore  is  esti-  goolo 

!  mated  at  $27,474,475,  taking  coppc'  ,]]  ,i,j,ring 
j  at  thirteen  cents  per  pound.  ^  Thie  p 

!  compares  with  reserves  of  $25,100,  25  fo^t  lev 

j  000  estimated  in  the  last  report.  Tim  Xt  jis  ronf 
j  average  grade  of  the  ore  i.s  approxi-  p,  ,f,.nfiii  oh 
!  mately  $5.4  4  gold  and  6.73  per  cent  -arding  to  li 
j  copper.  Success  o 

I  The  practise  of  the  previous  year  pp  standpo 
;  was  followed  In  eomputing  the  ore  jihoar 

I  reserves  of  the  Horne  mine,  and  no  •'f>atiiuie  fai 
ore  below  the  300-foot  level  has  been  ,is  more.  K 


OiiHonK  Is  Rr'glil, 

The  geological  theory  of  .1.  B.  Tyr- 
^11.  managing  director,  lias  been 
.’onfirmed  by  work  so  far  to  the  2,- 
25  foM  level,  to  the  letter.  Me  l.= 
list  as  ronfideut  that  resiiits  flow.-, 
o  5.00(1  feel  will  also  work  out  ae- 
'ording  to  his  prognostications. 


continue  favnrahio  for  several  lev 
'is  more,  Kirkl.-nid  Lake  Gold  Mines 


I  I'o  Rush  (  oiirentriilor.  J 

NFW  rOMPANY  FOR  '  eon.strue-  ^ 

llETT  .i^^V^^.^.^ltion  of  a  5u0-ton  concentrator  on  : 

MANITnRA  FiFI  n  Ziioraiula  will  he  rushed  through 

1  VU/l  1  ILiul/  ,-apidly  during  the  summer,  and  it 

- - —  is  apparent  these  concentrates  wili  | 

Toronto.  -  •  Manilnlta  Ba.sin  Mines,  ho  available  toward  the  end  of  this  |  ; 

Ltd.,  rontrols  and  will  operate  three  year  with  which  to  further  augment  |  ‘ 

groups  of  claims  and  an  aeroplane  the  tonnage  going  to  the  smelter.  ' 

department.  The  company  is  capi-  while  the  Kinaneial  Times  has!' 
talizod  at  5.n0ii.iif'ii  sliares  of  $1  par  received  any  recent  official  ad-  !  ; 

value,  of  w  hicii  .l.uuu.uOO  shares  re-  t„  the  grade  of  coneentrates  ■ 

main  in  the  treasury,  ^fter  provision  j  ,p  |,p  p,„diieed.  it  is  to  be  expected  '  | 


Snceess  of  Hie  undertaking,  froni  01-1,^1101/ 

e  standpoMit  of  shareholders  ap  "’s  '  Ilnr  / 

ars  a!rea,lv  assured.  If  conditions  value,  of  which  XI. XX 


HIV  ov'u-iwui,  ix,vx»  iiMiri’,  iMiKiinui  vtumi  .  a  ...... . . 

taken  into  account.  The  efforts  of  should  dsveiop  into  a  producer  and  ‘  ,X,_  /nr  h-i/iirn'’- I possibly  „ 

[  I  the  management  during  tlie  jiust  nrofit-maker  of  great  importance.  _ '  '  '' I  under  would  turn 


was  matle  for  purchase  of  properties  the  adO-ton  concentrator  work- 

and  initial  treasury  iiinds.  Arrange-  ,  mj  possibly  ;;  per  cent,  ore  or 


year  liavc  l>ccn  largcl'i  devoted  to  yho  outlook  for  the  company  ap-  *^r?,'-XX'hiX  -.cncri  nt  the  r 

bringing  the  “"I;  P^rs  deridedl.v  bright.  terpri.so 'is  th!>  nmn  v  ho  are  iden 

flon,  nnd  it  was  thought  that  as  the  The  shares  of  Kirkland  Lake  Gold  j.  yijjnj;  piypn  for 


amount  of  driving  and  drilling  don 


di.strihutlon 


below  that  level  was  not  siiffirient  Shareholders  number  well  over  4.- 
to  determine  the  si/e  o  the  bodies  ono.  and  while  the  list  is  made  up 


ments  are  being  ma-ie  tor  nanming  would  turn  out  150  Ions  daily 

piihiic  finanring.  |  of  concentrates  of  a  higher  aver- 

One  favorable  asiieet  of  the  on-  I  grade  than  the  high-grade  nia- 
terpri.so  is  the  nien  who  are  identi-  ferial  going  direct  from  the  mine  lo 
fied  with  it.  E.  Miles  I'iynn.  form-  ^  t],p  snielter.  As  to  this,  the  original 
erly  field  engineer  of  the  American  pjap  .,t  the  time  the  construction 


W  right'Hargreaves 
Sudbury  Basin 
Teck  Hughes 
Amulet 

and  several  additional 
mining  stocks  prominent 
in  current  trading  are 
analyred  for  the  benefit 
of  readers  in  the  current 
i.ssue  of 


A  copy  of  this  and  subse¬ 
quent  issues  may  be  had 
on  request. 

HomerLGibson 

and  Compami 
Bank  of  Hamilton  BIdd 
Clyin  2241  Toronia 


I  encountered,  it  would  not  he  safe  largely  of  small  holders.  It  also  :n- 
!  practise  to  make  estimates  until  eludes  many  Individual  holdings 
more  definite  information  could  hj  -imning  Into  many  thousands  os  | 
obtained.  Min  res.  The  latter  Include  men  of 


ccr.  iiumiu  r  ^  ii  ox  r  ■4.-  and  Refining  Co.,  is  field  |  commenced  was  to  nroduee  a  $30 

while  the  list  IS  made  up  ^^anager  of  the  new  company.  Percy  “^tc. 
if  small  luil(1ei s.  it  also  .n-  jj  Uopkins,  former  geologist  with  x-.no  aoT-oimimontc  Kun-eet  tvie. 

iiany  Individual  hold.ng-  j^e  Ontario  Department  of  Mines.  .  IXul  h  nsnnHtv  ri/ 

Into  many  thousands  os  je  fhp  romnanv's  -eoio-isf  nnd  Ken-  ‘  capacity  de- 

The  latter  Include  men  of  nc,  a.  Blatchfor'd.  .M.K  ’is  presl- | 
inclal  standing.  Accumu-  ^enf.  A.  .1.  Bone,  superintendent  !  J!,, 


"unning  Into  many  thousands  os 
Minrcs.  The  latter  Include  men  of 
liigh  financial  standing.  Accumu- 
nrCCD  CTArif  AC  Intlon  of  the  slock  by  strong  inter-  of  XVranliy  VonsoihYnled'X'linesX’T>M 

UrrLK  Ur  ^  ^as  hem  under  Krenhous.  Andre  Dorfman.  and  I.  E. 

ANGLO  SUDBURY  'iofioR;  the  past  feew  weeks.  Haight,  are  also  identified  witii  tlie 

_  _  .IOI\S  ItHOKER.VtiE  FIRM  The  company  own.s  3  groups  of 

Toronto.- 1 ncorporatTon  has  boon  Toronto.  It  has  been  announced  claims  in  the  Sherilf  Gordon  field, 
announced  for  the  Anglo-Siidhiiry  that  . I.  Melville  Scott,  member  of  Ihe  and  the  fourth  unit  in  the  undertak- 
Mlnes.  Idd.  This  company  has  Standard  Stock  and  Mining  Ex-  ‘tJR  is  E.istern  (  ;inada  Airways  Ltd., 
been  formed  to  develop  its  three  change,  has  joined  the  firm  of  F.  .1.  of  which  .Manitoba  Basin  Mines 
groups  of  claims,  about.  1.200  acres.  Crawford  and  Company,  whom  ho  •'icqiiired  control.  11^ owns  license 
in  (  iinningham,  Fawcett  and  .Mac-  "’'1  represent  upon  the  floor  of  tlie  'o  operate  aeropianes  for  piihiie 
,, _ .  ..  .r. . .  , _ . .  exeliange  conveyance  in  <  anada  and  a  new 


Mine  developments  sugge.st  the 
present  smelter  with  capacity  de- 


.IOI\S  RROliER.VMi:  FIRM 


J  ,  A  r  T,  dai  V  wil  he  large  enough  for  No- 

denf.  A.  .1.  Bone,  superintendent  !  _ _ _ 

•  .  ,,  1  ,  J  A,,  T  randa,  and  that  the  trend  of  possible 

j  T  ,•  further  construction  may  take  the 
Erenhous.  Andre  Dorfman  and  I  E.  enlargement  of  the  initial 

Haight  are  also  identified  with  tlie  „,„^enlrntor  of  500  tons  dailv. 

new  enterprise.  _ _  _ 

The  company  owii.s  3  groups  of  j 


Toronto.  It  has  been  announced  claims  in  the  Sherilt  Gordon  field, 
that  .1.  .Melville  AScotl.  member  of  Ihe  and  the  fourth  unit  in  the  undertak- 
Standard  .Stock  and  Mining  Ex-  ‘"R  is  Eastern  Canada  Airways.  Ltd., 
change,  has  ioined  the  firm  of  F.  .1.  of  which  .Manitoba  Basin  Mines 


NEW  PLANT  FOR  i 
GRANADA  ROUYN! 


YOU  MAY  SECURE  NOW 

Copies  of  the  New  Edition  of  the 

CANADIAN  MINING  HANDBOOK 

This  is  the  recognized  source  of  statistical  infor¬ 
mation  on  Canadian  mines,  and  is  invaluable  to 
investors  in  mining  securities. 

C'opies  will  be  mailed  to  all  who  have  already  sent 
in  their  names  for  this  book.  AH  others  may 
secure  copies  free  on  written  request  or  personally 
from  any  of  our  boardrooms. 

Sollov^au.  Mills  &  Co. 

Members  Standard  Stock  &  Mining  Exchange 
20  Years’  Mining  Experience 

177  St.  James  St.,  Montreal — Ross  Malcolm,  Manager. 

Trlcplioiio:  Harbour 

IIROt  Kl  ll.I.n  OTT.4XV  A*  TOROXTU  H  AMILTON  BUFF.XLO 


.Murphy  townships.  Sudbury  .Mining 
Division  of  Ontario.  The  company 
is  capitalized  at  $600,000  divided  in¬ 
to  600.000  common  shares,  having  a 


ORE  RFFEirTS  AT  TKAll.. 

Ore  receipts  at  Trail  Smelter  from 


par  value  of  $1  a  share.  An  offer-  March  to  7th  March.  192S.  in-  /XVed 
ing  of  200.000  shares  is  being  made  pjnsive.  and  from  1st  .lanuarv.  1028, 
to  provide  funds  for  an  extensive  to  j,,  tons: 

diamond  drilling  campaign.  Company’s  mines  ..  .  9.249  101.044  The 


to  operate  aeroplanes  for  piihiic  , 

conveyance  in  Canada  and  a  new  ^  'X  ~ 

R.vaii  monoplane,  similar  to  that  /.'■■''X"'*/  "  t  ompany.  I 

used  hv  Lindberg  in  his  trans-At-  vpmpres- 

lantie  flight  has  been  purchased.  An  ‘X'X.'' 

assay  plant  lias  also  iiecii  pur-  ^e hvered  at  the  property  and 

IS  now  being  installed. 

- - —  -  I  'I'ho  management  will  undertake 

;  largely  extended  work  which  has 
Tho  Finnneial  Times  reaches  a  ,  been  impossible  under  former  plant 


BRANCHES, 
Timmins  Belleville 
•UDBURY  North  bay 
Kirkland  Lake  toroni 


viLLE  Cobalt 
H  Bay  Rouyn 
ORONTO  Uptown 


Pritale  Wires  to  All  Offices 


I  diamond  drilling  oanipaign.  Tomnany’s  mines  ..  .  0.240  101.044  Tho  Ffnnnoial  Times  reaehes  a, 

,  It.  is  believed  that  diamond  di  ill-  other  mines .  2,421  21,565  elass  of  people  olio  are  interested  i  conditions  which  was  limited  to  one 

J  ins  'wiW  be^in  on  sroup  No.  1  dining  - - i^ny  investment  seeiiri- 1  machine  on  two  shifts.  It  is  expect- 

j  March  of  this  ,  Totals . 11,670  .122,600  Mes,  '  ed  that  the  installation  will  ron- 

Dependent  on  drilling  lesiilts,  it  is  siime  several  weeks  and  that  the 

now  the  intention  of  the  compan.v  - - - - - - - - ;  possibly  bo- 

to  apply  for  listing  on  the  Standard  - - - - — - - - - - -  ^  .0,.^  ,i,p  of  April.  I 

Stork  and  Mining  Exchange.  CCHJf  t-  m.  17  m.>9  W  t  •  ¥  •t 

I  Officers  and  directors  include:—  JVICLrR.Ct  MltXpCrt  LiCttlClS  1/1  JCill 

D.  A.  Campbell.  .Montreal;  S.  Cooper,  *  _ - 

!  Geo.  .\rmstrong.  Dr.  J.  5V.  Smylie.  ^ 

I  geologist,  and  .Mr.  Merrill.  I'.S.  Steel  Toronto.— -Charles  Coping,  aged  39.  |to  the  different  mines  in  northern 
!  Co.,  roiisulting  geologist.  Head  was  taken  into  rustodv  hv  local  de-  Ontario  and  of  his  connection  with! 

office  of  the  company  is  in  the  Royal  room  on  ‘  Renihroke  ' 

Bank  Building,  Toronto  .....  .  ,  clients  stated  dreaded  to  see  him  on  : 

- - -  street,  on  four  charges  of  fraud  and^ljjg  fitxir  of  the  Exchange  for  fear 

RKVKl.STOKK  FOR  FFRS.  one  of  false  pretences.  Copping,  ac-  his  transactions  might  bring  ruin  to 
i  Revelstoke.  —  Revelstoke  Is  fa.st  cording  to  police,  represented  him-  their  finances. 


Bank  Building,  Toronto 


RKVKl.STOKK  FOR  FFRS. 

Revelstoke.  —  Revelstoke  Is  fast 


Inves'tor-s  e*ecAcl 

She  financial  Stmes 


becoming  an  important  fur  centre,  *'  stock  broker’s  clerk. 


Despite  the  finding  of  these  testi- 


Its  annual  trade  having  grown  in  advertised  the  sale  of  expert  advice  I  nioaials.  police  are  of  the  O'P’nion 
'  the  last  five  years  from  a  few  thoiis-  to  prospective  investors  in  stocks.  |  that  Copping  is  a  "fly-by-night” 
(and  dollars  to  nearly  a  million.  Police  say  that  letters  nnd  papers;  stock  sale.'nian  of  the  high  pres- 
j  Trappers  with  their  parcels  of  furs  they  found  in  Copping’s  possession  j  sure  tjipe,  and  they  are  making  en- 
como  and  go  dally,  some  from  as  far  pictured  him  as  a  genius  from  the'quiries  in  .New  York,  California  and 
off  as  Great  Slave  Lake.  mining  country.  He  told  of  visits 'other  places  of  his  operations. 


Makes  Good — B.C. 

Vancouver.  B.C.. 

17  February,  1928. 
The  Financial  Times, 

.'lontreal. 

.Vs  a  subscriber  to  your  val¬ 
uable  paper  and  one  who  has 
made  good  from  your  items, 
will  you  again  give  me  further 
hints  on  stocks  held  and  If  I 
should  now  switch  to  several 
stocks  you  have  often  men¬ 
tioned. 

(Signed)  5\'.  P . 


STOCK  BROKERS 


New  York  Stocks,  Mining  Stocks 
Montreal  and  Toronto  Stocks 


128  Sparks  Street  -  -  OTTAWA 

*Queen  2800  Privat 


Private  Wires 


Branch  Offices: — Cornwall,  Belleville,  Brockville,  Pembroke 
.and  Hull,  Que. 

ORDERS  EXECUTED  ON  ALL  EXCHANGES 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  16,  1928. 


British  Columbia  Mines 

James  and  Wood  Ltd. 

Members 

TAJrrOUTEK  STO(  K  EXCHAMiK. 


MINES  AND  MINING  SECURITIES 


574  Seymour  St. 


VANCOUVER,  B.C. 


We  Furnish  Information 

Mark.t  reports  written  hy  oiir  Mr.  Irwin  have  been  r.ail 
throujchout  Canada  for  several  years.  We  will  continue  this 
service.  Ask  to  have  your  name  on  our  ni.ailinir  list. 

W.  F.  IRWIN  CO.  LIMITED 

aicmbers,  Tancourep  Stock  K»choB*e 

Maranlar,  >irolIs  ^Taitland  KuUdins. 


RESEARCH  WORK 
METAL  GEOLOGY 
FALLS  UN  MINE 

I 

Governments  Already  Give  Val¬ 
uable  Assistance  to  the 
Industry 

CO-OPERATION  NEEDED 


I  Now  nearly  all  the  larger  mining! 
I  companies  of  Ontario  are,  and  have! 
I  b^en  for  some  years,  carrying  on  an 
Intensive  exploration  and  prospect¬ 
ing  campaign  for  new  properties.  | 
The  writer  does  not  know  what  the  | 

!  total  expenditure  on  exploration  and  1 
prospecting  for  the  last  five  years  | 

'  has  been  In  Ontario.  Quebec,  and  | 
-Manitoba;  but  it  must  be  very  large. 

,  so  large  that  a  small  percentage  of 
j  it  vA)uld  have  provided  for  a  great ' 

I  deal  of  geological  research  work.  It ; 
can  hardly  be  denied  that  the  resnlt.s  j 
of  the  exploration  have,  on  the 
whole,  been  disappointing,  and  t.ba^' 


MINERAL  OUTPUT 
OF  ONTARIO  FOR 
1927  AT  RECORD 

.  - U-  —  I 

Value  of  Production  Only  Ex¬ 
ceeded  in  1918  With 
Prices  High. 

GOLD  OUTSTANDING 


Seek  Counsel! 


Much  of  Money  Expended  On  the  plums  have  been  few  and  far  be-  '  t  eo  750  000  in  Pro- 

ro..U  Re  lI«eH  to  one  thing  however,  stands ^  Increa^  of  52,750,000  in  Pro 


Itonglas  420-421 


425  Hone  Street,  TancoiiTpr,  B.C. 


o  ^  IJ  1 1... J  rween.  line  tning.  nowever,  siamin, 

Prospeebng  Could  Be  Used  to  unmistakable  plainness:! 

More  Advantage  in  Geological  that  in  Northern  Ontario  there  baa  | 


Research. 


ny  H.  I  .  ROX  OKI.!.. 


been  a  disseminated  auriferous  min- i 
cralizatlon  on  a  huge  scale,  unequal- 1 
led  elsewhere  in  the  world.  Of  a  I 


duction  to  Value  of  $33,700,- ' 
658  —  Marked  Expansion  in ' 
Kirkland  Lake  Field  I 


Send  for  our 
Monthly  Stork 
and  Bond  Re¬ 
port. 


Owing  to  the  increasing  activity 
of  British  Columbia  and  North 
West  mining  stocks,  the  mails  arc 
crowded  with  promotion  mate¬ 
rial,  some  bonafide,  some  spurious 
The  investor  will  find  it  somewhat 
difficult  to  differentiate.  Seek  coun- 
.sel  !  Before. you  invest,  investigate! 
.Miller,  <  ourt  &  <'o..  limited,  xvit't 
many  years’  practical  experience, 
can  assist  you,  and  help  .von  select 
an  Investment  best  suited  to  your 


BRITISH  COLUMBIA  MINES 

Informntloii  rontninrcl  In  our  Weekly 
Mnrket  RerleM'.  Wo  not  a«  Brokem  only. 

R.  P.  CLARK  &  Co.  (Vancouver)  LIMITED 

with  whom  ore  aftnocinted 

McDonald.  Jnkes  &  (Irares,  I.fd.  .  ' 

II  ASTIMiS  ST.  XX  .  .  -  -  X  XM  Ol  X  F,R,  B.C. 

Brnnrh  Office  :  TOO  1,1  X«XH  in  ST. 

Meml»er«i.  >  nneouvop.  <  'nlu:nry.  ^  Icforl.i  >tork 

Spokane  Standard,  Montroal  <  url>,  V,tv.,  F,tr. 


I  Annnal  lifnrrni  ‘'irrtinic  4  nnndiati  nijnpral  wealth  of  the!  ^  bulletin  Just  i.<?sued  by  tbc  On- 

!"irebVi!ViIe''\V"rch"^'ouK Shield  l.s  untold.  but  un-  tario  Department  of  Mines,  deal- 
1  those'  connected  'with  niinius, '  fortunately  much  of  it  is  in  a  low'-  jng  with  the  mineral  production  of 
!  prospecting,  or  mining  geology  in|V!ilue  form  that,  like  low-temperture  province,  shows  preliminary 

j  Northern  Ontario  are  familiar  with  heat,  is  not  utillzable.  The  known  fj^yres  of  output  In  1027  to  be  near- 
'  the  fact  that  it  i.s  a  comparatively  economic  deposits  are  merely  cases,  million  dollars  in  x-alne,  and 

j  laiustial  thing  to  have  assayed  a  localities,  where  Uie  dissemin.xtlou  complete  returns  are  .available 

sample  for  wliich  the  assay  report  has  been  less,  and  the  concentration  |  expected  that  the  round  figure 
I  yhow.s  no  gold.  Values  of  20  eentsj  more,  pronounced  1b«in  elsewhere.  ,  exceeded.  Only  in  one  year. 

I  to  80  cents  jior  ton.  or  even  higher,  •  Other  ore  deposits  will  be  discover-  when  metal  prices  were  high,  | 

j  are  extremely  common.  Whilst  con-;  cd  in  the  future,  but.  if  we  disregard  I  metallic  production  greater 

'  tamination  by  fluxes,  faulty  manipu-itbe  evidence  so  far  .aceumulated.  the  |  jn  i!i27.  Among  the  metals, 

1  lation,  or  a  desire,  on  the  part  of  the  ’'writing  on  the  wall",  they  will  be,  representing  70  per  cent,  of  the  ' 


Miller,  Court  &  Co  •19  Limitecl 


IXYESTMENT  BROKERS. 


Vancouver  BIk. 


VANCOUVER,  B.C. 


* -  ~  -  -  --  I  _  ^  '  ' '  -  _  '  lation,  or  a  desire,  on  tbc  part  of  the  '  writing  on  the  wall  .  they  will  ne ,  representing  70  per  cent,  of  the 

AMP...........  i  assaycr,  to  sugar-coat  the  pill  for  of  the  same  scattered  kind,  import- j  .,„,ai  output  the  principal  advances 

WiE  SPECIALIZE  IN  BRITISH  COLUMBIA  MINING  STOCKS  client,  may  account  for  20  to  10  ant  and  valuable  when  found,  pos- ,  over  1926  were  in  gold,  nickel  and 

cent  values  at  times,  it  i.s  unlikely  blbly  more  so  than  any  yet  dlscov-  cobalt,  while  arsenic,  gypsum  and 
BiiTiiig  and  Selling  orders  promplly  executed  on  the  Exchange.  that  they  would  always  do 'SO.  j;x- ■  ered,  but  essentially  few  and  far  bo- j  salt  were  the  leaders  among  the 

'ri40Q  QTim  r  JP  QCIM  I  limixcr^  oneratlng  the  a.s.>iaver  from  I  ein.g '  Iween.  and  involving  much  expense  non-mefallics.  Structural  materials 

1  nv.rij.  iJ  1  £<lLL.iC<  OC  Owlv,  LtllVll  I  HtU  i  necessarily  at  fault,  what  can  ho  the  and  time  in  the  fimiing.  |  and  clay  products  show  market  in- 

Movk  nnci  Honii  Broker*.  !  cause  Of  such  ii  w  idespread  distribu-l  'Vith  so  much  money  already  spent  I  creases,  reflecting  expansion  in  the 

219,  220,  221  Rogers  Bldg.,  Vancouver.  :  lion  of  gold  (ami  silver>  in  minute, on  exploration  and  pro.specting.  is  it  j  construction  industry. 

Mctihor*  Vnnrouvrr  Stock  KxchNnso.  niumtitioR _ of  n  ion  thiit  Tiot  timo  to  tnko  stock  of  tbo  sitUR-  By  way  of  introduction  tables  arc 

I  I  experience,  and  so'tion  an.I  a.sk  seriously  what  really  given  showing  output  in  detail  diir- 

nrkininil  nini/lkirnM  O  OnrUTlirn  l  Itlixm  !  far  as  he  is  aware,  is  not  met  with  the  .special  geolog'cal  conditions  j  mg  the  past  five  years  also  the  total 

DENBIRH  DiCKINSDN  &  GREATHED  LIMITED  ion  -i  Mmilar  sde  in  other  parts  of  ti'Ht  have  led  to  the  formation  of  the,  mineral  production  of  the  province 

UUlOlUn,  Uiuninoun  Ot  UntHinCU  LIITIIILU  '".  Vwo  -  H’^  I-vnlanaUons  t l  aurtferou.s  economic  depn.su.s  so  ;  .vear  by  year  .since  the  ostal.lishment 

STOCK.  B0>n  &  (.RAIN  BROKERS  i  ' themselves  arc  that  the  ‘d it  f'"'  found  in  northern  Ontario?  In  ,  of  a  Bureau  of  Minc.s  in  1891.  Gross 

553  Gra-vill.  Street,  Vancouv.r.  i  immluoTf! i  ^ 


DENBIGH,  DICKINSON  &  GREATHED  LIMITED 

STOl  K.  B0>n  Jt  (.RAIN  BROKERS 
5.'53  Granville  Street,  Vancouver. 

Members,  VancoiiTor  Stork  Exchange. 

We  specialize  in  British  Columbia  Mining  Stocks. 


bln  Rnd  c*p«*clnlly  In  the  I'ortlnmi  aren  for  the  pa«f  thlrt.r  jear%. 
lifihle  Information  on  any  property  in  YY.  4  .  may  be  obtained  from  ti%  on 
requent.  W  e  are  at  yotir  »cr>lce  at  at  all  timei*.  M  rite  for  a  ropy  of 
our  monthly  ^Inrkct  letter, 

BEATON  &  COMPAAY  LTD. 

Milling  Brokers,  Operators  and  I’roniuler.s. 


Meniber!! 

Vancoiuer  stock  rvehanje 
Metorin  ^tock  Exchange 
(aljfnry  Stock  Lvchangc. 


Stock  I>cpf.  and  Hoard  U< 
M.'IO  Ha<>tins4  St.. 


\\MOl  VFR,  B.C. 


rocks  in  which  it  occurs. 

I  2.  To  a  general  sygnelij  distriiiu- 
'  lion  of  gold  in  the  volcanic 
I  loiks  of  Keewatin  age  that 

i  form  so  large  a  part  of  the  sec- 

I  lions  of  -Northern  Ontario  that 

I  have  been  prospected. 

^  The  first  of  these  explanations  is 
plausibly  applicable  in  areas  sur¬ 
rounding  mining  camps,  such  as  Por- 
ciipinc  and  K'rkland  Lake,  where 
I  there  has  been  mineralization  of  an 


die  of  piT-(  anibrian  mineraiizaiion .  ;  ‘ 

Every  -scran  of  information  on  this ,  f'f lire’s  arc;  Total  metals.  5^4o.02,,- 
subject  is  necessary.  surely  the  | total  dividends.  826.1.28,.- 

E;' V 

wo.iid  it  nit  .illimatcl.  pay  Ih. :  it??;!;” Vi' 


-Xlembcrsi:— Xnnponver  Stork  F.xolinnBC. 

X'niicouTPP  i;rnln  lOxphniiBP. 
X'nnroiivpp  rhnntbrr  of  Xllnra,  nnil 
Stnndnril  Stork  I'l.vrhnner  iSpoknnri. 


Gem  Lake  Mines 

offer  an  opportunity  of  sharing  in  the  attractive  specu¬ 
lative  possibilities  of  a  prospect  of  merit,  well  financed 
and  backed  by  strong  financial  interests,  assuring  rapid 
end  energetic  development. 

Price  40c  Per  Share 

Adelaide  OS.'iT-S-O 

A.  D.  McMillan  Co. 


-MINING  STOCK  BROKLUS 


mining  companies  by  co-operative 


rate  shown  by  Canada  at  large.  Pro¬ 
gress  of  the  industry  is  described 


18  Yonse  Street 


Toronto 


ations  under  such  headings  as  .Mining  Com- 

eas  sin-  with  due  consideration  of  ,  ^ 

1,  o=  -fcts.  tue  answer  to  such  a  question,  for  \rpt.-.i«  .nnd 


MARKET  LETTEKJi  .MAILED  KI.liLL ABLY  ON  RElJLEsiT. 

C.  M.  OLIVER  &  CO.,  LTD. 

lI.alabU>hr.I  19071 


r.fF\fRrns  r.iscovfKif  stock  rxrnjsGS 


. .  ..mumer.*.  rouuding  mining  camps,  sucb  as  Poi-  m  \ 

>Wn  Office  -Xirniher,  Slock  Dept,  and  nr>ard  Koom  ciipiiic  and  K’rkland  Lake,  where  ^  I  Prospecting  Activity. 

*J5  Ha<«tin|C9  Sf..  Vancoiufr  Stock  rvehanje  .1  u  i  ,«*  i*  ti  0nC6  JlSTfCCl  Oil  tl)G  nCCCSSitv  RTld  '  a  Ym  11  i’K  4  * 

VANLOI^XR.  n.c.  MetoH.  Stock  Exchange  Ha.tinR,  St.,  .there  has  bccii  mineralizatron  of  an  re.search,  the  form  it  should  '  Gain  In  (.old  Output. 

Tabir  Addr,,.:  nraicA.  ( aijrnr.T  sto.k  Kvciiangr.  xxMoi  xFR.  B.C.  (coiiomic  Character  (iHua,!.'  linearly  w'oul  1  he  a  matter  of  merelv  Gold  production.  representing 

-  di.stributed),  and  where  a  spreading  ,  ron^ideration  its  carrying  over  half  of  the  total  metallic  oiit- 

■  ■  —  C’>'-  o^  Plansibl.r  ■  question  of  pcrsi.stent.  intelli^  PU*-  "as  $33,700,658  in  1927,  or  two 

BRITISH  COLUMBIA  MINING  STOCKS  s^pposei  to  have  le.  to  unecono-  ^.^,1  directed  effort  spurred  on  !  three  quarter  million  dollars  in 
UTVl  1  ITIOI/A  IVlliMIlMVa  O  1  imc  mineralization  in  the  surround- 1  jjy  j^jj^viiedge  of  its  important  conse-  advance  of  1926.  Expansion  in  this 

Riiving  nntl  seiling  orders  promptly  executed.  Inquiries  solieiteJ.  ittS  region,  i.e.,  to  a  wasteful  leakage  queuces  of  the  "oal  to  be  attained  industry  was  most  marked  at  Kirk- 

SlARKET  LETTEKJi  .MAILED  illTiLL ABLY  ON  REOUEsiT.  niinera’.izing  solutions  which,  if  _J - ! - '  ,  land  Lake.  Production  tables  show 

more  confined,  would  h:ive  produced  <  »i/xvi  »»i  w  ■  inn  i  output  of  Individual  mines  year 

C.  M.  OLIVER  &  CO.,  LTD.  c  *  instead  of  merely  slightly  auri-  rUA]y|  h  Ini  I  AWV  by  year,  also  corresponding  divi- 

VANOLVtB.  u.u.  tferousrock.  Hut  what  of  the  areas  VllftnUL  111  L/l  If  J  dends.  An  Interesting  comparison 

’****'"'  ’  ,  containing  no  working  mines  and  re-*  1  f  |\  fPA  UMIKTIKT/^  of  Ontario  s  increasing 

r.iFMRFRS  r.iscocvFR  STOCK  Fxrn.iSGS  ^  I  mote  from  known  centres  of  econo-  A||l  III  jar||ra|jVlj  ,  _ 

niic  or  scmi-ccoonniic  mincralizn-:  Tall/  IVf  I 

■  tion  ’  .Arc  these  merely  tiie  purlieus  IY|  KT  nmiKTdl7I/^17 

ceo.  H.  HOOD  &  CO.  01  mining  camps  yet  iindi.scoverod.  Ill  N  KJlIJjyNW  [LJv 

232  PORTAGE  AYE.  Phone  H9-9.j.T  MTNMPEG  arc  they  to  bo  taken  as  due  to  the  I 

Associated  with  D.  S.  r.st-rs'Mi  A-  ,'o..  Toronto.  .tt-mbers  Toronto  nearest  known  intrusive,  or,  are  the  ...  «  i 

Standard  Mining  I'.xrbango,  values  in  siich  areas  the  effeets  Deputy  Minister  of  Mines  Re- 

srM.ixUwrs  in  iii..H.«;nAnK  nivinKM.  i-ixim;  mimw  fundamental  rau.se.  of  ports  Imnctus  to  Develoo-  ! 

Stocks  b'^’jprht  nnrl  soM  q  ('r»n.M<*rvattvA  m-iririn  i  ii  j  i  purKa  tinpvius  lO  A^cveiop  j 

s.nd  for  booki-t -Tlow  to  Fignro  Marg.n  Acoonnts."  and  map  c’nTrai  som'’  immensely  w  despread  mine,--  ment  in  Provincc.  i  i 

Manitoba  -Mining  Aro,-i.  alization  of  which  Porcupine  and  _  I  ^  / 

—  —  Kirkland  Lake  are  i>iit  inslanees!  uiif'ljc’d  DDrxrxi  i  # 

■  .  _  _ _ _ _ I  where  the  process  yielded  a  higher^  rllxjHtK  r  KA/UUC I HJIN  ;  I 

D  RITISH  COLU.MBIA  mining  stocks  are  very  artive.  XVe  ran  exeente  "hhsTalt" ^^1110''”^  MD  ' '  MrurralT  and  '’tlTelr  \ 

D  your  orders  on  both  local  exchanges  at  best  market  price.-,  i'mII  in-  marvel  at  the  mormons  total  qnan-  mn  'o  ,n  e  MaH  imet  e.  ntlni  e  to  \ 

orniatfion  on  any  mining  company  supplied  on  request.  .  involved  reemt  ihot  so  Jr  1  '  le  larii.ime.s  einunue  10  • 

n-.v.  Or  .for,  nty  Of  goiu  intoitea,  regret,  in.u  &o  .nfford  an  mtiUng  pro.spect  1  he  gov- ,  \ 

^  J  ^  o  .  .  a  -  -  I  mneh  of  It  should  have  been  wasted,  ernnient  of  .Nova  Seotia  has  already'  \ 

IVIAoON  Ct  and  ponder  over  what  were  the  „  hat  is  being  done  in  that 

xi.mber.  of  Xirtorla  Stork  FxrhBnBr,  Causes  that  led  to  the,  at  preserit,  .province  all  of  which  has  already  I 

rF.xiBFRTON  niTi.niNfi  -  xuTomx,  B.« .  Ivnown  eases  of  economic  con-  been  recorder]  in  thc.se  columns. 


HI  Aiivrll  A  vj  11  Co  civ/ LI  jrxo'  Trtr  TliiQ/i  \rotolc  otiH 

in  the  affirmative,  p-n-n',:):.,.  .vVtivifv  ■  importance  as  a  gold  producer  in  a  of  high-grade  ore  at  depth  in  the 

he  necessity  and  I  ^  I  table  showing  world  output,  and  also  E'rood  and  ITood  Extension  mine.-. 

,  the  form  it'should  '  ”  ^  C»am  In  (mm«  Onf.piit*  t  jn  figures  giving  the  gross  output  t'opper  runs  from  6  to  20  per  cent 

matter  of  merely  Gold  production.  representing  |  of  Ontario.  British  Columbia  and  the  in  addition  to  the  usual  nickel  am 

ion  iT«;  rarrvine  over  half  of  the  total  metallic  out-  \  Yukon.  It  will  be  news  to  many  precious  metals  content.  Ontario’? 


ceo.  H.  HOOD  &  CO. 

222  PORTAGE  AYE.  Phone  H9-9.j.T  MTNMPEG 

Associated  with  D.  S.  T’at-rs'^n  A-  Tomnto.  .il-mbrTs  Toronto 
Standard  Mining  I'-M-bangp. 

srM.ixLibTS  IN  iii(.H-<;nAnK  niMin-vn  rtxiM;  minis 

I'atly  w-lre  quotation,..  Stock,  boijpht  and  .rdcl  on  a  i'on..“rvatlv»  m.irg!n. 
S'nd  for  bookl»t  'TIow  to  Fignr-  yTargm  Arr-oiints,"  and  map  Central 
Manitoba  Mining  Aro,-!. 


British  COLU.iIBIA  mining  stocks  am  very  active.  M'e  ran  execute 
your  orders  on  both  local  exchanges  at  be.st  market  prie<'.-,  full  in- 
formatfion  on  any  mining  company  supplied  on  request. 

Writf  or  IFire  your  Ordert  pronipf/v. 

MASON  &  DIESPECKER 

Member*  of  \  Icforta  StorU  KxrhnnK**, 


qiiences,  of  the  goal  to  be  attained. 

cha1wla¥s 

AID  TO  MINING 
INN.  BRUNSWICK 


ports  Impetus  to  Develop-  j 
ment  in  Provincc. 

HIGHER  PRODUCTION  j 

t.  .Tnliti  lliirefiii  T'hc  Klnnnrinl 

Saiul  .lolni.  .MineraLs  and  their 


industry  was  most  marked  at  Kirk- !  1927  Ontario  led  British  Columbia 
land  Lake.  Production  tables  show  |  by  $44, .337, 760  and  Yukon  territory 
the  output  of  individual  mines  year  by  $66,734,410.  The  Financial  Tillies  reaches  :i 

by  year,  also  corresponding  divi-  The  nickel-copper  industry  at  Sud-  class  of  people  wlio  are  interested 
dends.  An  Interesting  comparison  bury  has  taken  on  added  Importance  and  able  t«>  buy  iiiTcstiiient  seeiiri- 
is  afforded  of  Ontario’s  increasing  1  as  a  result  of  finding  large  bodies  lies. 


that  Ontario  passed  the  Yukon  lu  position  as  a  copper  producer  will 
aggregate  output  in  1925  and  British  l>e  greatly  improved  two  or  three 
folumbla  in  1926.  To  the  end  of  years  hence  when  this  new  ore  bod.v 
1927  Ontario  led  British  Columbia  is  developed. 


rFXIBFRTON*  ni  ii.niNfi 

I'abl-  AdUr-s. 


Sudbury 

Lode 

•Mines,  Limited 

(No  rer.sonal  Liability) 

.Authorized  Capital 

$600,000 

Shares  ?l  Par  Value 


Properties: 

880  acre.k  -—  22  claim?, 
covering-  about  2  miles 
north  and  .south  astride 
tho  ore  -  bearing  zone 
.striking  westerl.v  through 
Ihc  bed  of  Vermilion  I-ako 
in  tho  property  of  Sud¬ 
bury  Ra.'iin  Mines. 

Dci-.ciiptive  Folder 

Deseripiive  circular  and  infor¬ 
mation  on  ne.qrby  developments 
rf  irnportancB  lo  Sudbury  lyode, 
together  with  map  of  the  lead- 
zinc  zone  showing  the  location 
of  the  most  important  proper¬ 
ties,  .sent  free  on  request. 


xuTomx.  B.i . 

-•n.  I'irt'-iriB. 


these  columns. 


rf  ntr.ntion,  a  topic  ti)  be  returned  to  Now,  with  the  provincial  legtslattire 


Research  .VeeessarT, 


in  session,  the  government  of  New  j 
Brunswiek  speaks  up  —  in  metalHo  , 


With  regarii  to  the  secoui]  cxplann-  I  tones — for  this  province 


CARTIER- 

MALARTIC 

This  property 
adjoins  the  Ma- 
lartic  Gold  Mine. 
We  recommend 
it  as  an  attrac¬ 
tive  speculative 
investment. 

Stobie  .Forlong 

aCO.UMITED 
11*<>  ,st.  tTamefl  St„  Xfontrevtl 
MAtn  «7«3 


Astoria  Rouyn  Mines,  Ltd. 

A  ,00(1  Boord,  i:ood  Managoni-nt,  and 
a  ,0(1(1  property  ara  tho  tlirr(>  o>i.riit|al, 
of  a  MKcoa.fnI  nilnr.  ASTOKIA  BOl’X'N 
ha«  Ih-ni.  For  further  iofomiutloo 
wTito 

Preferred  Securities  Corporation  limited 

120  St.  Inm-,  St.  IS  Toronto  St. 

mo.nti:i:ai,  Toronto 


■«  tion.  viz...  iliai  gold  is  an  original 
I  constitnent  of  ;he  Ixeewntin  volcanic 


Iiepiity  Minister  of  Mines  for  New 
Brunswick.  G.  H.  Prince  states  in 


rocks,  if  this  he  really  .so.  then  these  '  his  annual  report  that  increased 
flows  flifter  from  those  of  the  Ke-' mining  development  has  followed 
v.ecnawan  of  Lake  .'-iiiperior,  from  the  Improved  mining  law  pul  into 
tlio.-e  of  the  Deccan  in  India,  from  effeel  last  year.  He  reports  great- j 
llio've  of  the  .Snake  River  region  in  :  ly  1nerea.sed  acAlvities  in  the  Inves- i 
Idaho.  Oregon,  and  'M'ashington,  and  ligation  of  the  metalllcs  of  New' 
from  llio.se  of  the  Parana  basin  in  Brnuswiek  chiefly  in  antimony,  cop- 
Soiith  .‘\meriea,  all  of  which,  though  per.  iron,  zinc  and  lead  and  it  Is 
of  much  later  geological  age,  are  exipeeted.  the  report  states,  that 
comparable  in  extent  to  the  floqv.s  i  inueh  development  w-ill  lake  place 
of  the  Keewatin.  .None  of  the  ex-!  during  the  present  year  The  (m- 
trusive  rock.-  of  tliese  other  regions  ! Portance  of  the  antimony  operations 
have,  so  tar  a.s  tlie  writer  is  aware,  inb-w  under  way  Is  stressed  adding 
been  .shown  to  contain  a  dlssemlnat- '  fbat  development  is  now  being  nt- ! 
ed  gold  in  the  .appreciable  amounts  'f  ibe  several  copper  occur-  j 


under  ronsideratlon. 


rencea  which  had  only  been  partial- 


A.  s  her  riff  Robeits(aineroat(b 

Ofc  Lo.  u  .  ,  -r  c  o 

„  .  .  „  HEADOFFICt:  I  BRANCH  OFFICl 

iMIlto  308,  Bank  of  Hamilton  ^\t1a»  Building  |  Board  of  Trade  Bid, 
Building,  Ij  TorcoNTo  T  montfcfal 

„  .  .  Ij  ;  APU  5*«i  tAA.n  »;4» 

Telephones;  Elgin  9080-7824.  , 

'  iGovernment  ft  ■  >  a 

Tono.vio  r.  o.vt.uho.  Boadsfe^r!  Stocks/--« 

I  k.oVi.i.r.  V'""'"'! 


With  regard  to  the  research  so  '-V  evplored.  Tt  Is  also  anticipated 
barilv  required  for  the  di.srovery  of  1 1*1®  de(puty  minister  reports  tha.t 
the  influepee  of  varialde.s  other  than  jlafgh  iron  ore  deposits  near  Bathurst  ; 
ore  solutions  and  structure,  and  fori"***  itonie  day  be  used  for  the  produe- 
.  the  iinder.danding  of  ore  formation  i  i**  sponge  iron.  "We  look  for- 
I  generally,  the  question,  of  roiirse  a‘ :  report  eomments"  with 

once  arises  as  to  who  Is  to  under- 1 *'’  progress  In  the 

'  take  .such  work.  The  an.swer  in  " 

iru.Tidy  all  r,a,ses  i.s  the  same— the:  rtates;  that  the  produc- 

Government;  poor  old  milrh-eov,  '  "*’  'i**  during  the  year  was  the 

(Government  !  Now  .so  far  as  ge„.  grpaiest  .sinre  the  fields  were  opened 
logical  as.sistance  to  mining  is  eon-  ''rude  (ail  products  of  the  .Vow  Bruns- | 
rrrned,  government  responsibili'v  I.imtted  in  \ 

legitimately  ceases  with  the  e.xecu-  i 

:tion  of  a  real  work,  po.ssibly  .supple-  **f*'*-i**  nr  «inco  "„hen  the  de-  ' 
:mented  by  the  worklng-oiit  of  tho  $1.8(10.934.10  repre-  ; 

general  structure  of  a  mining  camp 

,  Details  of  mine  structure  and  rain-  "ii),  'nrpst  | 

I  cralizatlon  savour  too  much  of  In-  ""  ’"I 

' :  i°;V 'I 


PjOW 

Boadste 

\Reo 


|Gov4*rninent 
Municipal 
Cor^rohon 
iReol  Estate 


CURB  STOCKS 

Boufthl  —  Sold  —  Quoted 

Green  &  Tracey 

Member.  Montreal  Curb  Market 
*  HOSPITAL  ST.,  MONTRKAL 
Tel.  MAI  11  8437 


Duprat  Lake  Shore  Synd. 

For  In  fomatlon 
re  the  above  .coil 
to 

A.  D.  Maepherson  &  Co. 

MXtITKU 

int  estmrnf  ^Securities 

347  Bn?  Street.  Toronti*. 


J.D  Cameron  * 
Member- Montreal  Curb  Market 


Henry  J.  Stewart 

Mining  Engineer 

Exploration  and  Mining 
Programs 

523  Insurance  Exchan&e  Bldg. 
MO.NTREAL 


^  uietail's  Ihi-  fig'-res  for  coal  production! 

f  lb  Mint.o  for  the  year  were  167.466 

Lt\U  cuUon  extension  of  the  work  over  j  t^ns  an  increase  over  the  previous 
the  whole  life  of  a  mine,  and  Is  em-!vp„.  _r  iicoq 
FFici  phatically  the  duty  of  mining  com- P  i.s  now-’  stated  that  the'n,.- 

leBid,  pan  es  either  mdividiially  of  roller-  ronian  Belt  (  ompany  has  Iras- 

^FAL  ttvely  by  co-operatIve  effort.  Ln-i,,,  p„rchasc. 

fortunately,  .succe.ssful  operating  Lhe  Ingrani-Greener  propertie.s  dose 
'tisfed  laming  companies  are  content  to  do  1 quarries  of  the 
Unliiitd  so-called  geological  j/nipirc  .Steel  I  'orporation  at  i 

Mining  xvork.  such  a.->  mapping  of  contact.s.Kjpoipi,  i,.,i<e.  Caite  Breton.  S.  I 

keeping  drill  rccord.s  drawing  cross- 1  Prospecting  is  being  carried  on  for! 

%  sections  of  ore  bodies,  etc.,  ''hich,  j  copper  and,  if  found  In  surficlent  i 
,  though  necessary,  in  reality  lorrn.s :  quantities  extensive  developments 

r  only  the  preliminary  stage  of  thor-  are  predicted.  I 

ough  geological  examination  and  Further  development  in  the  salt 
■—  control.  Such  work  leaves  entirely  deposits  of  .Nova  Scotia  are  expected 

_ undone  what  really  constitutes  geo-  to  follow  the  visit  of  A.  U.  t'hant-i 

logical  research  and  makes  for  an  bors,  vice-president  of  the  Malagas!] 
extension  of  our  knowledge  of  ore  Salt  (,'otnipany  who  i.s  now  on  his  ‘ 
rt  formation.  ’1  his  amounts  to  ne-  Way  to  England.  Rinnor  connects  I 
gleet  of  industrial  research  with  re-  his  visit  with  large  English  flnan- 
spect  to  a  mining  company’s  most  cial  interests  who  have  further  de- 
important  asset,  its  ore  deposit.  In-  velopinent  of  the  .Malgash  deposits 
dustrial  research  is  recognized  as  in  view.  The  company  has  coni- 
indispensable  and  ts  w  illingly  under-  pleted  Installation  of  addition  plant 
taken  in  other  liranches  of  industry,  providing  for  an  output  of  250  tons 
Its  continued  negject  by  raining  com-  per  day.  And  it  is  expected  the  new 
panics  cannot  but  lie  attended  hy  evaporating  plant  will  be  in  oper- 
trouble,  and  iii  the  iioi  far  distant  ation  earlj-  in  April.  A  new  shaft  is 
Itilurc,  either.  soon  to  be  sunk. 


GEM  LAKE 

DEVELOPMENT  STARTED 

Supplies,  including  machinery  and  compressors,  are 
now  on  the  property  and  a  crew  of  thirty  men  are 
cn  route  to  begin  development. 

With  2,600  acres  in  the  Central  Manitoba  area,  a  sum 
of  ^141,000  already  spent  in  the  acquisition  of  the 
properties  and  on  surface  development,  xvith  present 
financing  placing  the  properties  free  of  encumbrance 
and  putting  ^3  50,000  cash  in  the  treasury,  and  with  a 
mineralized  zone  opened  up  for  about  1,000  feet  in  length 
and  150  feet  in  width,  Gem  Lake  Mines  is  an  attractive 
specAiiation. 

Dou^as  G.  H.  Wright,  consulting  engineer,  in  his  report  on  the 
properties,  writes  ;  "The  Gem  Lake  property  is  one,  if  not  the 
most  outstanding  prospect  in  the  non-produdng  stage  in  the 
Central  Manitoba  Gold  area." 

"(4  limited  number  of  the  shares  of  Gem  Lake 
Mines  Limited  are  being  offered  for  public  sub¬ 
scription.  As  President  of  the  Company  I  wish 
to  state  that  a  syndicate  composed  of  myself  and 
friends  have  purchased  a  substantial  number  of 
these  shares  and,  while  they  are  offered  as  a 
mining  speculation  of  merit,  /  can  assure  the 
investing  public,  on  behalf  of  myself  and  the 
directors,  that  an  honest  and  sincere  effort  will 
be  made  to  bring  the  property  to  production.** 


Now  Being  Offered  at 

40c  a  Share 

On  completion  of  present  offering,  application  will  be  made  to  trade  in 
these  shares  on  Standard  Stock  and  Mining  Exchange 

Apply  to  your  Broker 

GEM  LAKE  MINES  LIMITED 


THE  FiNANCiAL  TIMES,  MONTREAL.  MARCH  10,  1928. 


The  Radiore  Process  electrically  locates 
conductive  sulphide  zones. 

A  Radiore  survey  of  your  mining  property 
will  determine  exactly  those  areas  advisable 
for  drilling.  It  will  give  the  depth  of  an 
electrical  axis  and  show  the  length  of  each 
important  sulphide  body. 

The  high  frequency  induc¬ 
tive  method  employed  only 
by  Radiore  will  locate  sul¬ 
phide  mineralized  zones  of 
importance  with  certainty, 
at  depths  which  have  been 
checked  down  to  five  hun¬ 
dred  feet. 

The  Radiore  Process  is  the  cheapest  method 
you  can  employ  to  find  your  sulphide  areas. 
It  greatly  reduces  the  element  of  chance  in 
mining  development  work,  thus  saving  valu¬ 
able  time. 

Our  booklet  completely  ex¬ 
plains  the  Iladiore  Process. 

This  is  yours  for  the  asking. 

These  properties  arc*  some  of  nuin.v  nliirli 
Imre  proTen  Kadiore  siirrejs  hy  drilling 
\hbe.T  Mines  I.imited, 

Itrowiilee  (iold  Mines  I.td., 

Kihngo  topper  t'on»oration, 
tmo  Mines  T.imited, 

.lay  Copper-tiold  3Iines  I. to.. 

.Sfadaeona-Rouyn  ilines  Ltd., 

I  aTal-Qnebec  Ifiiies  I.td. 

,\bana  3Iines  l.f(L 


THE  RADIORE  COMPANY 


Montreal  Office: 

Snitc  42€  Transportation  TJidg., 

Telephone  Main  028^ 


Toronto  Office: 

Wo  Vieforia  Street, 
Telephone  lllcln  8197. 


“A'o  electrical  prospecting  methuH  will  rletrrmine 

the  character  ortho  values  of  a  mineralised  area’ 


SERVICE 


Anybody  can  buy  mining  shares.  That’s  blind 
speculation. 

But  Che  man  of  experience  will  first  get  first  hand 
information.  That’s  wise  and  profitable. 

Our  experience  and  thorough  knowledge,  both  in  the 
mining  field  and  market,  enable  us  to  offer. you  a  service 
unexcelled. 

Thousands  of  our  clients,  in  the  United  States  as  well 
as  in  Canada,  have  benefitted  by  our  counsel. 

**Every  Client  Has  Made  Money 
With  Us** 

Our  weekly  review  will  keep  you  posted.  Its  free, 
of  course.  Get  your  copy.  Write  to-day. 

Williams,  Brochu  &  Company 

Canadian  Mining  Specialists 

466  St.  Francois -Xavier  Street,  Montreal 

Phones:  MAin  7361  and  7362 


F.  J.  Crawford  &  Co. 

SlUMBEltS  STAXDAnU  STOCK  AMJ  MI.MXO  i;.\CTIA.\Oi: 

Mining  Stock  Specialists 

Send  for '‘The  Mining  Chronicle"— rublbhcd  Jlonllilj 
II  Jordtin  Street  Adelaide  Olfll  Toronto 


MINES  AND  MINING  SECURITIES 


I 


DOME’S  ANNUAL  i 

REPORT  REVEALS 
I  HlGHER^  PROFITS 

Total  Revenue  For  1327  $4,- , 
243,681  and  Net  Profit  [ 

I  $1,960,585  I 

i  NEW  LOW-GRADE  FINDS 

I  Average  Yield  Per  Ton  Milled 
and  Treated  $7.4208  Against 
$7.0903  in  1926. 

Toronto  nurciiii  The  Financial  Time* 

'J'oronto.  —  Incrca.sed  production, 
•an  incrca.sc  in  the  value  recovered 
I'roui  ore  milled,  and  quite  important 
addition.s  to  ore  reserves  are  the  fea¬ 
tures  of  the  annual  financial  report 
of  Dome  Mines.  I.imited,  for  tlic 
year  endinj?  I)eceml>er  31.  133^. 

I  Uuliion  recovered  duding  the  yeui 


BIG  DEPOSITS  OF  , 
COPPER  ZINC  ORE 
MANITOBA  FIELD 

Professor  Wallace  Reveals  Re-| 
suits  of  Development  Done  \ 
On  Major  Properties 

FLIN  FLON  AT~ 900  FEET 

I  Sherritt  •  Gordon  Has  Important  ^ 
Indicated  Deposition  of  Richer 
and  Less  Complex  Ore  Than 
On  Flin  Flon 

j  In  a  paper  delivered  before  the ; 
j  Canadian  Institute  of  Mining  and 
I  Metallurgy  at  the  annual  meeting  In 

I  It.  \S .  .Norrlngton,  .Montreal  mining  i  Professor  It.  (  .  M  allace,  i 

[Operator,  who  Is  well  known  in  (an-!  of  geology'  .and  C  ommis- 1 

adian  mining  circles.  Mr.  .Norrington  !  *^|oner  of  .Mines  for  Manitoba,  re- 


A 


nnouncement 


During  tlie  year  t;3n.r«S0  tons  was  nient  Co.,  Did.,  and  managing  direc- 

hnistofl:  of  tliis,  .'43.30U  inns  was  tor  of  several  other  mining  conipan- 

ore.  w  hicli  was  sent  to  the  mill  and  ie.s.  Ho  is  al.so  a  member  of  the 

treated,  and  S^.oivo  wa.s  waste  which  Canadian  In.stitute  of  Mining  and 


was  dumped  on  the  surface,  leaving 
the  net  tonnage  milled  G43..3ftO  tons. 

Added  fo  the  bullion  revenue  of 
$4. (^•■’.1.74 4  is  non-operating  revenue 
of  $211,937.  making  total  revenue  for 
the  vear  SI. 243. 681,  against  $4,191,- 
601  in  1926. 

TVorkinp:  Capitol  Strong. 

Operating  and  maintenance  cost 
amounted  to  $2,207,437  and  $75,959 
was  reserved  for  income  tax.  Net 
profit  then  stood  at  $1,960,585  as 
compared  with  $1,781,834  in  the  pre¬ 
ceding  12  months. 

'I'o  the  profit  for  the  year  has 
been  added  balance  brought  forward 
of  1.2$97.428.  making  a  total  of  $3,- 
2.')8.0I3  available  for  distribution. 
Out  of  this  sum  $441,247  has  been 


apart  as  a  dividend  assurance  fund. 

Outlook  For  Current  Tear. 


lent  Co.,  Dtd..’a.nd  managing  direc-  so  far  on  the  iead- 

)r  of  several  other  mining  conipan-  follows. 

•s.  Ho  is  akso  a  member  of  the 

anadian  Institute  of  Mining  and  , 

Mctallurgv  [level,  and  the  high  grade  chalcop.v-| 

_ _ _ _ _  j  rite  lens  was  mined  out.  The  mix- 

—  remains,  probably-  2''"i.- 

Il|  AF  lilFlfDli  ItilD  j  *^00  tons,  w-ill  be  minf^i  when  the 
Li/iIa  riUUllLl  ri/A  [Flin  Flon  smelter  is  in  operation. 

■  a*a**«  A  I  Though  nuich  lower  in  copper  than 

MINF  PROnfirTfON  '  "5,000  tons  wliich  ha.s 

liIllilJ  1  Iivl/U V  1  Ivlil  ;  been  mined,  it  is  tlie  hi.ghest  grade 
Alll’ni’/I  f  k  OTP  171^  1  ,  ‘tulphlde  ore — in  zinc  and  copper 

QUEBEC  LAST  YEAR  r  wS  a?:"  ^  ‘ 

-  “The  Flin  Flon  ore  body  is  now 

Preliminary  Report  Shows  In-  \  blocked  out  to  the  900-foot  level  by 
Afin  K'la  »«.  diamond  drilling,  and  systematically 
S  t  i  cut  at  the  G90-foot  level.  Df 

$29,211,001  [  the  16,000.000  tons  of  ore,  S.fiOO.OtiO 

- -  I  tons  are  of  disseminated  ore  mainly 

PROSPECTING  ACTIVITY  I  on  the  footwall  side  of  the  ore  body, 

_  and  containing  practically  no  zinc- 

In  presenting  the  preliminary  blende.  'I  hus  it  may  not  be  found 
atement  of  mineral  [production  in  |  profitable  to  mine.  The  remaining 
e  province  during  the  year  4927,  ^  12.500,000  tons  contain  approximately 
e^Qiiebec  Bureau  of  Mines  says:  4.5  per  cent,  zinc,  2.oo  per  cent,  cop- 

"It  is  a  matter  of  great  gratifica- !  P^'',  .1  oz.  gold,  and  1.1  oz.  silver, 
m  to  be  able  to  report  that  the  pro-  .  The  experimental  roncentrator  plant 


PEAK  FIGURE  FOR 
MINE  PRODUCTION 
QUEBEC  LAST  YEAR 

Preliminary  Report  Shows  In-  | 
crease  of  $3,460,538  to  | 
$29,211,001  I 

PROSPECTING  ACTIVITY  ! 


reserved  for  depreciation  and  $953,-  In  presenting  the  preliminary  '  bl^Pde.  I  hus  it  may  not  he  found 
334  4taid  in  dividends,  and  the  bal-  statement  of  mineral  [production  in  |  profitable  to  mine.  The  remaining 
ance  of  $1,860,432  carried  into  the  the  province  during  the  year  4927,  J2^500.000  tons  contain  approximately 
new  year.  the^Qiiebec  Bureau  of  Mines  says:  4.5  per  cent,  zinc,  2.uu  per  cent,  cop- 

'riio  net  excess  of  current  assets  "it,  i.s  a  matter  of  great  gratifica- !  -I  ez.  gold,  and  1.4  oz.  silver, 
over  current  liabilities  (including  fion  to  be  able  to  report  that  the  pro-  i  The  experimental  roncentrator  plant 
dividcnil  payable  .lanuary  20.  4928 —  gross  and  activity  which  had  been  i  treats  25  tons  of  ore  per  day,  float- 
$238,333.50)  is  $4,208,256.29  which  presaged  for  4927,  have  been  fully  inS  firs*  the  tale,  tlien  the  chalcopy- | 
includes  the  sum  of  $2,350,573.02  set  realized.  .Most  of  the  industries  [  rite  and  sphalerite,  and  cyanirtlng  llic 
apart  as  a  dividend  assurance  fund.  (,^vc  had  a  very  satisfactory  year.  ]  tailings.  'i'he  capper  coneentratc.s 
Outlook  For  Current  Tear.  and  the  mineral  Industry  of  Quebec:  will  be  smelled,  and  the  Idister  enp- 


Gcneral  JIanager  H.  1’.  Dc  Pen-  has  fully  shared  in  the  general  pros- |  por  sent  out  to  a  refinery,  unless  ihe 


cier,  in  his  report,  says  in  part:  perity.  I  development  of  the  district  jiistificf 

Quite  important  additions  to  the  "The  total  value  of  the  products  !  the  establishment  of  .-i  refinery.  Zim 
ore  reserves  liave  Iioen  opened  up  in  extracted  from  our  mines  and  quar-  j  will  he  recovered  from  tlie  zinc  con- 
the  vicinity  of  working  stopes;  this  rics  during  the  tw'rlve  months  ending  ^  (^entration.  l>y  electrolytic  depo.sition 
calleil  for  considerable  development  December  31st.  1927.  has  amounted!  Simnler  Ore  \»  Slierritf 

«-n,-L-  in  (1,n  fnrni  nf  rlriftins-  ern.s!.-;.  o _ _ ...  '  .■'impicr  UFl  .11  .-'IHFrUI. 


•rity.  i  development  of  the  district  justifies 

“The  total  value  of  the  products  |  the  establishment  of  .-i  refinery.  Zinc 
traded  from  our  mines  and  oiiar-  I  will  he  recovered  from  tlie  zinc  con- 


calleil  for  considerable  development  December  31st.  1927.  has  amounted  i 
work  in  tlie  form  of  drifting,  cross-  $29,211,001  aecording  to  reiKirts  of 


suh-lcvcls,  etc. 


production  received  to  date  direct 


'I'he  ore  partially  opened  up  in  the  I  minff  and  quarry  operat 


.greenstone  from  the  8th  to  12  lexels  Tliese  figures  will  prohaldy  be  slight-!  ' 
together  with  additional  ore  found  increased,  w-hen  ail  reports  arc  in.  '  ™ .' 
in  the  conr.se  of  s  oping  in  the  old  ^  annual  figure  for  .all  . 

slopes  will,  it  IS  estimated,  equal  the  comnareri  with  ihe  d^t  Wiiitemuf 


“Two  4mwer  sites  ,are  held  liy  llie 
Whitney  interests,  tlie  one  at  island 
I’alis  on  the  (  hiirchill  itivcr.  60 
miles  norfli  of  the  )iro|iei-ty,  cnjiahlc 
of  developing  76. Pod  li.p..  tiic  other 


ore  milled  from  the  stopes  during 
tlie  ye.ar  as  f,ar  as  tonnage  is  eon- 
ceriied,  liut  the  gold  content  will  lie 
lower. 

'I'he  liroken  ore  in  the  stopo.s  now 
sland.s  at  ,500,000  ton.s. 

Iiiiring  the  year  a  number  of  pro¬ 
perties  liave  liecii  examined.  (*n 
two.  one  in  the  Siidbiir.v  district, 
and  another  in  the  .Michipicoten  dis¬ 
trict.  .some  diamond  drilling  and 


times  past.  As  compared  with  the  '' iHten.ud  alls  on  tlm  Nel.son 
preceding  year.  1926,  it  is  an  increase 

of  $3,460,548  or  a  proportional  oo.nable  o  deve  oping  180.000 1 

crease  of  43.4-5.  Compared  avith  the  o-P-  •nimimum  2  mon  tis  estimate  in 
nrcMoiis  record  of  $28.;)92.9.3n.  which  cases  without  storage).  The, 

was  for  the  vear  1920.  if  is  still  n  ! more  expensive  to 
siib.statiUal  increase,  which  is  '^-'olop,  would  be  v.-.sUy  more  im- 
mo.f  ner(:.in  O.  ve.-.  r  l,v  ve.-,  r  !  for  tlortilOm  terrltor.V.  as  ll 


most  certain  to  grow  yc.'ir  by  year 
for  a  long  time  to  come. 

"The  high  total  value  of  Ilie  year¬ 
ly  mineral  production  of  1920,  w;is 


.siirfai’C  work  has  been  done,  but  the  4o  the  .abnormally  high  prices 

ro.siills  have  not  l)ecn  .sufficlrntly  Iben  prevailing  rather  than  to  th® 


would  supply  ]inwer  for  .a  piiip  mill 
on  the  .Nelson  Iviver,  and  the  power 
line  -wniiid  pass  tiirongli  100  miles 
of  mineral  liearlng  countr.v.  'i'he 
Flin  Flon  operations,  ou  a  G.OOO-ton 


encouraging  to  justify  ns  in  proceed-  quantities  of  the  ‘various'  .products  v 

iiig  furdior.  marketed.  As  inslanee.s  of  the  ah- 1 hf  The  r.^w ay  from  M 

No  new  finds  of  importance  have  normal  pi  ices  wliich  ruled  in  1920,  11  I  ^-i'  liiT 

come  to  our  attention  during  tlic  may  be  mentioned  that  the  average ;  to  tli  1  lin  1  I  n.  .1  1.- 

p.ist  vear.  i)ut  the  coming  vear  pro-  price  of  a.sibcsto.s  for  ihat  year  'was  :  4^occm- 

,1!.  sse  „  romn:M-e,l  will.  .HfiR  in  .  llOf  31.  1928.  and  Will  bCCOme  pa.'t 


price  of  asibestos  for  Ihat.  year  was: 


iiiiscs  greater  enthusiasm  iu  this  di-  $^2  a  ton  as  comparcfl  with  in 


1926  and  $38  in  1927.  t'opper  in  1920  Canadian  .National  Hailway 


Wius  171,20,  .against  12. 9e  in  1927. 
rAAH  nnAAnrCC  at  Therefore  a.s  regards  quantities,  the  I 

GOOD  PROGRESS  AT  —  ,r„.: 

JACKSON-MANION  „ :  -Vi"  "V  fir.? r: 

Noranda  smelter.  It  may  tnilv  pe  sedimentary  origin.  A  very 

,  , -  .  said  that  the  Quebec  mineral  inliu.s-' P''ogramnie  of  dl.amond 

Accord, iig  to  a  nies.sag.?  received  j  ;  drilling  and  shaft  sinking  is  now  in 

by  Harry  h.  Harcourl.  M.,  ..  inanag-  ■  progrc.ss  -To  the  2.>n-foof  level,  the 

mg  director  of  .lack. son-. Man  ion  of  Drccmhcr. . 

.Mines,  the  compressor  at  the  proper-  j,,o7  jj.  (pf,  fj^gt  production  Proximatoly  l.noo.ooo  tons  per  K'O 

ly  \vas  turned  over  last  week  for  the  of“„etallic  copper  in  the  province  of  '■>"  O'cr.age  ^^]„e  of 

first  time  and  operations  'i^cre  quite  ^f  2  3  per  cent  copper  and  5.9  per  ce„‘ 

sfitisfactory.  It  is  now  expected  that  «meltcr  some  thirtv-  '<'<'ii4s  per  ton  In  gold 


System.  I 

“The  Sherlff-Gordon  property.  40  ^ 


respective  tonnages  of  the  different ;  ^ 

itein.s  arc  very  much  higher  proper- I  diamond  drilled  to  the  GoO-foof 

Uonatcly  to  the  values.  ot  the  east  end  of  .a  two-miic! 

“With  the  starling  of  operations  at  '  'UPP'ng  gnei.ssos  o.  pre- 

tlie  .Noranda  smelter.  It  may  tnilv  lie.  •'•''"'oolily  sedimentary  origin.  A  ver> 
said  that  the  Quebec  mineral  inlius- '  P''ocramn,e  of  dl.amoml 


.Mines,  the  compressor  at  the  proper¬ 
ly  w-as  turned  over  last  week  for  tlie 
first  time  and  operations  were  quite 
satisfactory.  It  is  now  expected  that 


consisted  of  a  water-jarketed  now  in  progress  will  do  much  to  dc- 
lace  erected  to  treat  the  copper- , 


shaft  sinking  w  ill  he  resumed  short-  fj^.g  j,go  The  Gapelton  siiiol- ‘  silver.  'The  development  work 

*'■  .  ter  consisted  of  a  water-jarketed  progress  will  do  niucli  to  dc- 

Ihc  plant  and  equipment  have  ail  f„rnaee  erected  to  treat  the  copper- ,  extent  of  this  ore-hodv. 

hern  delivered  and  over  2.000  cords  hearing  cinders  resultin'-  from  llif  '^*  seem  probable  that  tlic 

of  wood  have  been  cut.  which  is  siif-  ca'pelton  sulphuric  acid  works  which  s^nparation  of  the  copper  and  zinc 
ficient  until  the  next  freezo-up.  'I'he  jjjg  ^f  Hn.stis  and  \1-  *^ulphides  will  present  so  .serious  a 

saw  mill  is  in  regular  operation  and  [,ert  mines.  The  furnace  had  a  feed  ^  P>'^’’'cn)  as  in  the  l-'lin  I’lon,  owing 
is  cutting  from  6.000  to  10.000  feet  a  caiiacit.v  of  fiflv  ton.s  a  dav'and  pro- 1  coarser  crystallization  of  the 

day.  1  t'l  maiient  hiiildings  are  r.aip-  Vuced  low'  -rado  iiiaite  'of  25-''*  to  miles  west  of  the 

idly  hoing  eompleled.  At  present  copper.*'  The  Noranda  smelter  '  f^heritl-Gordon.  trencliing  has  been 

approximately  eight  men  are  on  the  rated  rapacity  of' 1.0*00  tons  i •’  ^ody  of  similar  niineral;- 

company's  p;i,v  roll.  Iteeently  some  dii.v,  I'ut  is  capable  of  trc'atiug  1  400  i  "-ol'on.  The  whole  Cold  I.ako  area 
very  spectacnlar  high-grade  ore  xvas  the.  outiput  liring  blister  copper  '  subjected  to  close  prospect- 

opened  up  on  the  surface,  and  fur-  coutaJuing  99  per  cent,  metal,  and  during  the  coming  summer,  ns 
Mior  work  is  to  he  done  on  the  show-  ^lo  gold  .'ind  silver  It  is  built  in  '  'iidications  are  Unit  sphaiorit"- 
Ing  early  in  the  spring.  two  independmit  units  of  500  tons  !  ' 


Mior  work  is  to  he  done  on  the  show¬ 
ing  early  in  the  spring. 


.g.  I  to  the  coarser  crystallization  of  the 
siilptiides.  Six  miles  west  of  the 
[  Sheritl-Gordon.  trencliing  has  lieen 


Ihe  indications  are  tliat  spliaiorite- 
chalcopyrile  and  sphaleritc-chnlcopy- , 


F.  G.  Oke  &  Co. 

Mining  Stock  Brokers 

l.ONDON,  ST.  THOMAS.  KITCHFNKR.  BARRIi:, 
ORILLIA,  WINDSOR,  LINDSAY,  rLTF  RBORO. 

HEAD  OFFICE  : 

34  King  Street  East  -  TORONTO 


THE  NORTHERN  MINER 

First  liuiul,  ImlrpoiMlciil  Nexvs  and  >  icus 

II.MAim*  (.tlUtt;  XIAMIOII.V 

I’ublifelicil  weekly  •  I-slablishcd  1915 

largest  Mining  Circulation  in  Canada 

THE  NORTHERN  MINER 

COBALT,  ONT. 

Subscription  --Canada  $3.00;  I'.S.  $3..50:  <ircat  Itrilain  l.5.s; 

F'ttreign  $4.00 


'Special  Analytical 
i  Reports  on 

Barrj -Hollingcr 
(ioId-Hill 

'  Tough -Oakes 

(’on  royal 

I  Wright  Hargreaves 

I  Sylvanite 

I  Kirkland  Lake 

Uidgood  R'l"  year  1921,  tlie  Bureau  of  Mines 

.\conda  issued  493  miner's  certificates,  whiie 

fir  Ibe  year  1927  this  number  rcach- 

I  Iv'Pl  ll. 

YVakenda  q’Po  steady  progress  achieved  in 

investors  in  lliese  companies  will  the  niliieial  preduction  of  the  pro¬ 
find  these  reports  of  considerable  in-  vince  of  Quebec,  is  well  illustrated 
leresl.  Copies  will  Iio  mailed  upon  by  the  following  table  of  il.s  annual 
request.  value  for  the  last  fourteen  years: 

Adel.  .531»5.(!.7-S.  Vr.-ir.  Vahir 

mu .  $1  i.v.xi.T.ig 

Perkins,  McDonald  iii ; ;; ;; ;;  lilil 

^  inifi .  I’O.sin.iiTo 

J  p  .  28.3P2.Dnn 

and  Company  .•  ••  •• 

Mcinbrrs  standard  Stock  lOxrhanso,  1P23 .  21.326.314 

:I64  Hay  Street  •  Toronto  "  ;;  ;;  ;;  ;;  asisjom’ 


eacli.  one  of  which  has  been  in  rpe,--  rlte-galciia  bodies  of  importanee  may ; 
ution  sinee  early  in  Iieoeniher,  1927.  I-'***  'i:seove,-cd.  I•..\tensi^e  explo- 
The  total  value  of  our  mineral  pro-  I  '‘•‘"'•y  "'I'-k  is  also  idanncfl  on  the 
dnetion  for  1927  may  he  analyzed  as!  Baker-Patton  piopertj  on  the  noithi 
!  follows:  Non-metallic  products.apart  I  ‘i'''”  *1:^  .AtliapapusKow  Itike. 


from  building  materials,  $1 1.326, 856, ,  ”  ' 

or  38.8-5  of  the  total;  building  "i-i- i  IWIflC  111711/1 A  MH  TAD 
lerials  stone  brick,  Hme,  cement,  YVlUt  JjLlldAjlU  rUK  l 
sand --$1 0.4 <4,838,  or  o2.9c5:  metal-' 

tic  products  $2,109.3(17.  or  8.3-5.  i  CVCPAI?  AAf  A  CTAAF 
It  may  be  added,  th, at  the  activity!  Oluvvlj  UULl/  ulUvlV 
and  development  ■\;ln'ch  h,as  been  so 

inauifest  in  the  province  for  the  last  j  ^  -i  ee;  nnn  cu  _  r'U- _ i 

five  years  has  continued  on  without  |  Over  150,000  Sl^res  Changed 
decrease,  p;irticularl.v  in  the  three  j  Hands  During  Past 

regions  of  Rouyn— Haricnna,  Gaspe  I  Month  ' 

and  Lake  Chihoiiganiau.  The  num-i  _ 

her  of  miner's  certificates  issued  an-  j  ,  -g  pp,,  yiscoe  Gobi 

nuall.v  IS  a  fair  index  of  the  amount  :  „,g 

of  pro.specl.ing  and  slakin.g  done.  In  i.-v,.,,  mi-n  .inrqi  • 


inu . 

.  $11.7.32.73S 

1S1.% . 

.  I1.7S.>.S7:t 

inis . 

.  13,287.021 

iai7 . 

.  Ifi.  189,179 

inis . 

.  1  8.707.762 

tnin, . 

.  20,813,670 

inzn . 

.  28.392.939 

19Z1 . 

.  .$1.5,822.988 

1932 . 

.  IS. 33.8,1. in 

1923 . 

.  21.326,31  4 

192-1 . 

.  18.932.896 

192.'. . 

.  23.824.912 

1921) . 

.  25,7.30,463 

1927 . 

.Montreal  Mining  l-ixcitango  during 
the  past  month.  'I't’c  stock  has  hern 
one  of  Hie  most  iictivc  issiie.s  on  the 
local  mining  hoard,  quotations  li.iv- 
ilig  ranged  from  35<-  per  sliare  to  55c 
per  share.  Hie  prevailing  pi  ici'  being 
close  to  the  liigb  very  little  slock 
coming  out  ai  Hits  level.  . 

Tlie  Siseoe  properties  are  lircated  I 
on  Sisco,'!  Island  in  Hh'  1'ownsliip  of 
Varsen  on  whicli  seven  veins  have  [ 
alrrad.v  been  proven.  Development  i 


WISH  TO  ANNOUNCE  the  publication  of  a  new 
mining  periodical  under  the  name  of  The  Cana¬ 
dian  Mining  Gazette,  to  replace  the  market  letters  for¬ 
merly  published  by  thi.s  firm.  The  Canadian  Mining 
Gazette  will  be  published  twice  each  month  and  will  accu¬ 
rately  summarize  the  trend  of  mining  developments  in 
every  province  and  every  mining  camp  of  importance 
within  the  Dominion's  borders.  It  will  express  its  opin¬ 
ions  on  active  stocks,  based  on  expert  engineering  and 
statistical  advice.  It  is  our  ambition  fo  make  it  the  most 
striking,  comprehensive  and  dependable  bouse  organ  in 
Canada  dealing  with  mining  stocks. 


MINING  (li) gazette; 


Mining 

Reports 


Market 

Analyses 


Wc  anticipate  a  tremendous  demand  for  the  Canadian 
Mining  Gazette  and  are  making  provision  to  the  extent  of 
loo.ono  copies  for  the  first  issue  to  meet  it.  To  ensure 
yotirself  of  the  first  and  subsequent  issues,  wc  suggest  that 
the  coupon  be  used  in  forwarding  names  and  addresses. 


Frlvnte  \%  lrr8i 
''lontmil 
Toronto 
Now  York 
WInnIprff 
4  nnr«»(tvrr  nn«i 
All  nriinrlic.s. 


Industrial  &  Mining  Stocks 
I2S  Sl’ARKS  STREET, 
OTTAWA 


Brancheii 
ni:LLKViLT,.r: 
imocKViLi.r; 
rORXWALf. 
FKMBROKn 
ilCTL.  atJE. 


In  the  j;rnrr;il  Intrrrsit  nf 
t  nnaiUnn  niiniiis:  (lovclopmrnt. 
TTc  ^vlll  he  to  send  the 

t'nnnflian  tin/.ette  t<» 

any  addrrs.**  In  the  iTorld.  We 
Trill  In  addition  he  plcn^rd  t4» 
diseiiiiiM  iiilnin;;  InreMtment 
prohlcniTi  hy  pernonnl  corre*- 
pondrnre  rrlth  any  one  Mish¬ 
ins:  fo  take  ndvnntni;e  of  our 
rnsinerrinc:  and  Kta(l,<«flrnl 

service*. 

MOW  AT  *  MACfilTMVn.AY. 


t  nnndlnn  MIhIbr  Onzetfe, 

128  Spark*  St.»  Ottawa. 

Kindly  place  the  following 
iianien  on  your  INt  to  recelre  the 
t  niindlaii  Mlnlni;:  t«axette  recru~ 
larly.  It  helnar  iinder*toofl  that 
there  t*  no  mpen.^c  or  obllgratlon 
attached. 


A'ame.  . . 
Addrea*. 


Address. 
A  ome.  . . 
Address. 


JAYCOPPER-GOlDIHIliS, 

LIMITED 

(NO  PERSONAL  LIABILITY) 

Wc  recommend  the  purchase  of  the  Stock  of 
this  Company  because: 

I  he  Shaft  has  reached  a  depth  of  500  feet. 

()tc  has  been  cut  at  100,  200,  325,  400  and 
500  feet.  Lateral  work  is  being  carried  on 
at  500  feet  with  most  encouraging  results.  It 
is  one  of  the  deepest  workings  in  North 
Western  Quebec.  Radiore  Survey  complet¬ 
ed.  Indications  most  favorable. 

Francis  J.  Hunter  &  Co, 

Limited 

MEIZZANINE  FLOOR  -  -  MOUNT  ROYAL  HOTEL 

MONTREAL 


DIRECT  WIRE  SERVICE  BOARD  RCXIM  FACILITIES 

K  Tclcplumcs:  y.i<cc)t  WS  and  199 

n  G.  H.  GUY  &  COMPANY 

- '  I.IMITED 

Mining  Investment  Specialists 

LISTED  UNLISTED 

201  Sparks  Street  -  -  -  OTTAWA,  CAN. 

■■  DErESPABILiry  01  R  FOVSDATloy 


FTvIIV-FLOrsr 

I  he  Next  Edition  of  Our 

-  Comparative  Market  Bulletin 

Have  you  rc-  contains  the  story  of  the  startling 

cctvcd  our  uitn-  development  of  the  famous  Flin-Flon 

trra  d.oUonaryA  mining  area— in  Northern  Manitoba 

— supplemented  by  the  development 
of  power  and  rail  facilities  in  tliat 
district. 

H.  S.  SHANNON  &  CO. 

STOCK  BROKERS 

Toronto:  Royal  Bk.  Bldg.  Guelph:  Royal  Bk.  Bldg. 

■A tii'iiiiiio  t-.v-d-r-s  I'bonc  53,% 


s1:illiiti(ni  or  this  iiiill. 
11  is  understood  a 


work  has  been  so  eneouraginsi  tliat  '  tbo  inlying  of  t'iseoe  ii 


I  bring  into  the  treasury  some  $325,000 
;reat  deal  of  |  for  the  purixi.se  of  retiring  $200,000 
as  boeii  coin-  |  short  term  notes  maturing  in  May 


the  directors  at  the  annual  meeting  .  j^g  from  the  mining  country.  land  providing  funds  to  place  the 

several  weks  ago  decided  to  go  ahead  \  -  -  |  romiian.v  on  a  more  substantial  pro- 

with  the  erection  of  a  cyanide  mill  Assoc.  Goldfields  Bond  !  during  nasi.s.  The  new  $100  bond 

of  100  tons  daily  capacity.  H.  It.  Issue  To  Retire  Notes  offered  at  $80  with  200  shares 

Cnllity,  of  the  Southwestern  Engin-  vanmuirr  itm,-  riK-  iiiiumiui  Timr-  of  stock  at  10  cents  per  .share.  In 
eering  Co.,  of  Los  Angeles,  is  at  Toronto.— 'Itic'  coming  issue  liv  other  word.s,  for  a  subscription  of 
present  on  the  property,  making  Hie  Canadian  Associated  Goldfields  of  $100  shareholders  will  receive  $100 
necessary  arrangcinent.a  for  the  in- [bonds  and  stock  will,  it  is  hoped,  ( iu  bonds  and  200  shares  of  stock. 


mining  country.  I  and  providing  funds  to  place  the 

-  I  romiiany  on  a  more  substantial  pro- 

Idficlds  Bond  !  (luring  oasis.  The  new  $100  bond 

Issue  To  Retire  Notes!  offered  at  $80  with  200  shares 

11,'  Til.-  i  inuu.iai  Tiiiirs  of  stock  at  10  Cents  per  share.  In 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH 


MINES  AND  MINING  SECURITIES 


PORCUPINE  FIELD 
HAS  PROMISE  OF 
FURTHER  GROWTH 

Coiuistent  Record  of  Increased 
Production  Should  Show 
Continuance 


'  tJie  otlior  on  tho  2700-foot  love’.;  each  carried  on  during  the  last  few  years 
'  with  S  nominal  crushing  cajiacdly  of  and  appears  to  have  met  with  en- 
i  10,000  tons  per  21  hours.  The  ere  couraglng  results.  The  decij>  st  la- 
froni  the  other  levels  Is  dropped  teral  workings  are  on  the  2875-fo^d 
I  down  to  the  crusher  through  pass  !  level,  where  a  few  thousand  feel  of 
■chutes.  The  ore  reserves  of  the  mine  '  development  have  been  done.  The 
are  given  officially  a.s  7,770,234  tons  mine  Is  served  by  three  working 


♦o  summarize  the  coal  tifilizatlon 
situation  as  it  affects  Cnnad.a. 

Coal  is  a  most  complex  substance. 
.\o  i>erson  so  far  has  been  abl"'  with 
C(>iui)lete  accuracy  to  state  exacflt  ' 
what  .substances  are  in  a  pTce  of  j 


averaging  $8.40  per  ton,  with  an  es-  shafts.  No.  5  has  a  depth  of 
tlmated  gross  value  of  over  66  mil- ;  feet:  No.  6,  the  main  shaft,  which  j  d^^^  vari- 

lion  dollars,  httt  this  figure,  no  '  3010  feet  In  depth  and  No.  11  which  pi^j.pg  I'urtherniorc,  it  is  nd- 

douht,  la  a  very  oenservativo  one.  reached  Its  objective  of  tl3I  '  niitted  that  the  original  veuetable 

Dome  >Hncs.  Idmited.  has  sunk  .a  early  In  March.  1027.  The  rnrtail- i  varied  in 

three-compartment  winze  (\o.  .")  nient  of  development  work  on  the  '  restilt  that 

from  the  16f.h  level  to  a  depth  of  338  lower  levels  due  to  the  inahillty  cf  |g  in  lt.s  corn- 

feet  .and  h.as  opened  np  two  new  lev- |  shafts  No.  5  and  No.  6  to  handle  ll’t' '  portion,  but  of  a  greatly  varied 


mulat,  d  and  made  info  the  substance: 
now  mined  out  of  the  earth  there  isj 
.great  diversity  of  opinion.  Hpnf,j 
pressure  and  age  Iiate  all  com- i 


STOCK  EXCHANGE 
IS  OUT  TO  KILL 
NEW  OPPOSITION 

Proposed  Mining  Exchange  Is  | 
Being  Opposed  At  I 
Winnipeg  i 

SEATS  APPUED  FOR 


X\  innlpcft  Itiirrnii  'I'lic  rtniincinl  Time.. 

Winnipeg.  —  The  Winnipeg  Stock 


heavy  tonnage  of  mMling  rock  bas  ‘  (.pniplexlty. 


generalization. I  Kxchan.ge 


rtDxyiCMX  ifefitand  h.as  opened  np  tw  o  new  lev- |  shafts  No.  5  and  No.  6  to  handle  Ihe  '  j-reatly  varied  "  mnipiv.  —  i  uc  uiuniiu  .,  ..  u 

ACI 1  Vt  LftVl:.UWrIVlE.lX  1  i  pip  namely,  the  17tli  and  18th  lev-  heavy  tonnage  of  mMling  rock  bas  (.(i^iplexlty.  t)ue  generalizatinii. !  Kxchange  w  hich  recently  aii- 

-  -  els.  and  has  proceeded  with  lateral  I  been  relieved  by  the  completion  cf  niade.  namely,  that  j  nounced  the  opening  of  a  mining 

Important  Results  Anticipated ,  development  to  prove  up  the  ore  in-  No.  11  shaft.  The  ore  reserves  o^’  i-oni  consists  largely  of  hydrogen  |  planch  does  not  propose  to  stand  by 
A-nm  Wnrir  At  Mrintvrc  Dom*  I diamond  drill  holes,  the  McIntyre  mine  are  given  official- :  and  c.arhon.  and  It  l.s  an  a  .source  of  ^  .....ov  r,r.rtinn  of  its  ‘ 


horn  Work  at  McIntyre,  Dome 
and  Coniaurum  —  Existing  ove  devclopi 
Output  From  Camp  $24,000,-  largely  to  ih 
000  Annually  ^ 


.At  the  McIntyre  m.ine  n  very  r,r-  ly  as  1.67.'i.Sn3  tons  averaging  $8.43  elements  that  mankind  is  in- 

tive  development  campaign  confined  .  per  ton  with  an  estimated  gross  teresfed  In  coal  of  all  varieties, 
largely  to  the  lower  levels  has  been  I  value  of  over  14  million  dolars.  :  „  ,  , 


Coal  and  (  arhoiiizalJon. 


and  see  the  latter  portion  of  Its 
business  alienated  from  It  by  a  new- 
mining  exchange  or  exchnngc.s 
which  arc  now-  in  the  process  of 


The  Torcuplne  gold  area  in  the 
district  of  rochrane,  northern  Onta¬ 
rio,  ccz-upiles  first  rank  amongst  the 
gold  producing  areas  in  Canada, 
rrodnctlon  has  been  considerably 
increased  at  the  Hollinger  and  at  va¬ 
rious  other  proi>ertics  by  intense  de¬ 
velopment  work  and  .additional  plant 
construction.  Big  things  may  be  ex¬ 
pected  also  from  such  mines  as  the 
McIntyre,  the  Dome  and  the  Coiiiaii- 
rum  where  similar  work  is  nnd-'r 
way  or  contemplated. 


The  Low -Temperature 

Carbonization  of  Coal 


«;n.4Y,  M.(  .I.M.  A  M..  M.lt.I.C. 


TIIK  potentialities  <’f  coal  have  nl-  ' States  to-day  leads  the  world,  and  coal. 

ways  had  a  fa.scination  for  theihervin  one  may  find  some  cx'plana- 1  nature  of  ilie  heat  treatment.  |  The  information  ha.s  come  from 

rum  where  similar  work  is  nnd-'r  j  nian  in  tlie  street,  and  at  no  rion  of  the  greater  achie\ement  bf  ^ipponiis  upon  the  products  j  (*^faw;i  liowcver  that  federal  char- 1 

way  or  contemplated.  !  previous  time  has  the  ImaginatioiT  Kitrnpean  chemists  and  engineers  iu  .  (f,  owained  from  coal-  ter.s  will  iiot  lie  granted  in  future! 

The  underground  workings  of  the  |  of  the  public  been  so  captured  by  coal  utilization,  namely  in  the  eotn-  j^.  f,ashional)le  among  advocates  to  companies  of  a  purely  local  as-; 

HoIllngcr  mine  extend  over  ninety :  these  truly  marvellous  possibilities  parative  poverty  of  Kurope  in  re-  gppoial  forms  of  lieaT  treatment '  peef  and  stock  exchanges  will  he 

miles.  The  property  has  several  'as  jj  the  case  to-day.  This  i.s  part-  '  gard  !o  coal  suppHc.s.  The  I'nitfd  po.-il  to  adduce  calculations  show-  '  held  to  conic  under  this  category.  It  I 

deep  shafts;  the  main  hoisting  shaft  !  )y  a  result  of  the  conference  upon  .-states  has  hern  blc;ssed  with  so  money  of  all  the!  i-s  pointed  out  that  in  practice  an 

has  a  depth  of  3.P0h  feet,  and  a  i  bituminous  coal  held  in  Piitsliurgh  TUtich  good  coal  that  it  has  not  been  p-ojjppts  obtainable  from  a  ton  ofjcxcliange  is  an  a.ssoclatlon  of  hrok- I 

hoisting  .speed  of  3.000  feet  per  niin-|last  November  when  world-famous  compelled  to  search  for  methods  to  g^d  figures  of  up  to  twojers  who  meet  personally  for  the 

nle.  .Xnothcr  shaft  is  1.8O0  feet  injehemisfs  di.scussed  all  i>hascs  of  the  ,  increase  its  usefulness  as  has  been  thousand  dollars  jier  ton  have  h^en  '  purpose  of  doing  business, 

depth  and  is  used  nia.inly  for  hoist- '  usefulness  of  “.soft"  cn.il.  Wliilc  th;;-,  |  the  case  in  Murnpe,  '<itcd  on  thi.s  fanfast'e  basis.  The!  There  is,  however,  considerable 

ing  men  and  supplies.  The  old  Schu-  notable  conference,  which  it  is  liopod  Canada,  iirtfortunafely,  is  very  t|-,|th  is  that  no  one  process  can  so'  intore.st  in  the  new  mining  exchange  ; 


:  The  word  ‘Tarhonization’’  is  much  formation, 
misused.  So  is  the  term  “bltumin-  It  is  held  tliaf  the  public  interest.s 
Otis"  coal.  There  is  little  or  no  bitu-  j  would*  be  best  served  by  the  one 
men  In  bituminous  coal.  Neither  is  exchange  w  hich  is  w  ell  known  to ' 
“enrhonization"  coal  of  much  in-'j  Winnipeg  people  and  which  has  the 
tere.st  nnlc.^-s  wc  include  distillation.  |  confidence  of  everybody,  fn  conse- ' 
more  comprelionsive  term,  andlqutnce  the  existing  exchange  has' 
one  which  was  advi.scdly  used  in  the  filed  a  protest  at  Ottawa  against  n 
^a!d-to-coking  measure,  that  was;  charter  being  granted  to  the  Win- 
enacted  at  Ottawa  flnring  the  session  nlpcg  Alining  Kxchange.  l,td.,  which, 
ju.sf  past.  Is  “iicat  treatment"  of  it  is  understood  is  shortly  to  make  I 
coal.  application.  ! 


man  in  tlie  street,  and 
previous  time  has  the  Imai 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Hags,  Hessian,  etc. 

MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods,  Flag^, 

*,  Workingmen's  Clothing,  etc. 

OTTAWA 

Uucks  and  Cotton  Fabrics, etc. 

EMPIRE  COTTON  MILLS,  LTO. 

WELLAND 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Bank  Note 

Bond  and  Stock  Certificate  Producers 

in 

Canada 

for 

Banks,  Municipalities  and  Corporations 


I’ead  OfflcA 
Ottawa.  Canada 


Branches  in 

Montreal,  Toronto,  Halifax  $:  ,N’cw  York 


macher  shaft  has  hren  renovated  and  to  re-convene  in  1328. 


is  being  used  for  handling  the  tim- 


Insfance  of  .Americ.Tti 


:'l  ,it  poorly  provided  with  coal  deposit.s. 
hni- I  except  in  the  AX  e.st,  .so  that  in  this 


treat  coal  as  to  obtain  everything  wiiicli  it  i.s  proposed  to  operate  here, 
of  value  in  the  coal,  especially  if  as  Applications  for  seats  have  come 


bor  needed  underg*-nund.  The  main  cian.s.  Its  outstanding  feature  was  respect  the  necc.ssliy  to  make  the  ^  calculation  u.-e  is  tnade'f'Tim  Montreal,  Toronto.  New  York 


shaft  is  h.-.lsting  ore  at  the  rate  of  |  the  disclo.snre  of  the  predominant  best  of  what  lit'le  coal  we  have  i--. 
about  6,hP0  tons  per  day.  :  position  in  the  science  of  coal  utili-  most  pr  ssing.  and  w  e  can  Icr  s  af- 

The  primary  crushing  of  the  ore  i  nation  of  Kuropean  chemists.  In  ford  than  can  the  rnitr-d  States  to 
is  done  undergroitnd  by  two  large 'the  economics  and  volume  o.'’  Mtum-  lag  behind  Enroj>ean  practice, 
crushers,  one  on  the  23bO-foot  level.  *inous  coal  production  the  I'nited  ITie  writer  wilt,  therefore,  attempt 


of  the  maximum  and  totalized  pro-;  and  f'hicago  houses  and  eonsider- 
*luctlon  of  the  \,arious  substances !  able  local  support  is  already  assnr- 
ootained  bv  proo  sscs  designed  to;  ed.  It  is  also  stated  that  as  a  re.snit 
make  one  or  more  of  these  suh-  of  the  increased  Interests  In  stocks 
stances  only  locally  a  number  of  eastern  flnan- 

The  main  product.^  of  heat  treat-  ^ial  houses  will  shortly  establish 
ment  of  coal  are;  branch  offices  in  this  city. 

1.  A  solid  residue,  of  varying  fuel 


WE  OFFER 

COLD  LAKE  MINES,  LIMITED 

(NO  rEKSOSAI,  l  lAllII.irV) 

Incorpor'itcd  Under  The  ri'jininion  Cont  pin'ct  .let 

CAPITALIZATION — Authorized  3,500,000  Shares;  Issued  1,500,000  Shares 

SHARE.S  OF  >0  PAR  TM.I  i;. 

President 

H.  T.  HIDS05,  K.r,  Winnipeg.  .Man. 

Hudson,  Ormond.  Spice  S>-mington. 

Pres,  iieiklrk  (f'anadlanj  Mines.  I>ld. 


ARTHUR  ELLIS,  Esf|„  Ottawa.  Out. 

Nellis,  Thompson  &  Kills 
Mayor  of  the  City  of  Ottawa. 


firrrrtqry-  TrrnsMTCr 

A  MI  RRW  MILNE,  r..U  Ottawa,  Ont. 

f'rawley.  Milne  &  Co. 

Treas.  Sladen-Malartlc  Mines,  Ltd, 


Diuu.rrops 

R.  M.  STITT,  i;«q..  The  Pns.  Man.  T.  J.  PALMER,  Esq..  Ottawa.  Ont. 

Mayor  of  'I  he  Pas.  Journalist. 

1H03IAS  BELL  .M.P.,  .St.  .lohn,  N.B.  MAJOR  T.  AlacHOMEI.L,  T.C.,  O.S 

Pres.  Thos.  Bell  &  t'o.,  I.td.  Ottawa,  Ont. 

R.  T.  SHILLINGTOX.  Esq.,  Hallpjburv.  Ont. 

Vlce-Pres.,  Calllnan  Flin  Flon  Mines.  Ltd,.  l>ir.  Keelcy  Silver  .Mines,  Ltd. 

Dir.  Vipond  Cons.  .Mines,  Ltd.,  etc. 


HE.ID  OFFICE 
The  Blackhiim  Bldg. 
OTTAWA 


BtNRERS  AUDITORS 

The  Canadian  Bank  of  Commerce  Crawley,  Milne  &  fb. 
OTTAWA  niid  THE  PAS.  OTT AM  \ 


TRANSFER  AGENTS  and  KEGISTRVR.S 
THE  CAPITAL  TRUST  CORPORATION,  Limited 
OTTAMA  and  TORONTO 

PHOPERTIE!*  I  400  In  folt!  1,nl<r  OlMtrlrt  nf  \orlh*'rn  Af niiilohji.  Thr 

CompnTiy'ii  mo«t  promisinic  erotind  nfljoliift  th*'  ^horrltl-fiordoii  l*roprrtj'  on  the  nn<l 

In  direct  line  ^Ith  the  ore-l»enrlnp  •itriirtiire  i>f  the  hitter. 

FINANCES — The  financing  arr.ingements  will  follow  along  the  linp-*  of  the  original 
Sherritt-Gordon  financing,  an  ailotm*'nt  of  stock  being  made  at  40  rents  per  share  as 
compared  with  Sherritt  Gordon's  original  allotment  at  -50  cents.  Treasury  underwriting 
arrangements  will  net  the  Company  $ lO.j.f'bO.no. 

DETELOPAEE^fT — Preliminary  pr<aspectlng  on  the  company's  claims  Last  summer 
revealed  geological  conditions  similar  to  those  found  on  the  Sheritt  Gordon  properties. 
In  addition  to  an  Intriguing  geological  situation,  four  parallel  bands  of  mineralization 
are  exposed  crossing  the  rlaims  in  a  north westf-rly  and  soutlieasterly  direction.  Al¬ 
though  no  sampling  was  attempted,  chaicopyntc  was  noticeably  present. 

The  Intensive  development  program  now  under  w  ,•*;.•  op  tlm  westerly  sp*  lion  of  the 
Sherrltt  Gordon  property  has  a  most  direct  bearing  on  th*--  f.'old  l.ake  Mine.s,  Limited, 
claims,  one  diamond  drill  hole  having  entered  e.xepiicnt  ore  within  less  than  two 
hundred  feet  of  the  boundary  of  the  two  properties. 

IMMEDIATE  PLAXS— The  1328  program  outlined  by  the  management  of  Cold  Lake 
Mines  Limited,  will  he  the  most  aggressi\e  in  the  district  with  tlie  single  exception  of 
Sherrltt  Gordon  itself.  Permanent  camps  are  being  erected  to  ri'-commoilafe  up  to 
fifty  men  and  to  provide  adequate  facilities  for  the  carrying  out  of  largo  scale  opera¬ 
tions. 

A  complete  mining  plant  will  he  taken  in'o  the  property  over  the  winter  road-.  Same 
will  include  a  power  plant,  compressor.  Iioist.  ani':  nttenrl.-mt  equipment.  An  elecfrioa! 
survey  will  be  started  immediately,  and  will  lic  followed  by  exten.sive  surface  trenching. 
One  diamond  drill  will  be  used  near  the  Sherritt  Gordon  boundary  in  the  zone  where 
the  management  proposes  to  sink  the  shaft  ami  another  drill  will  explore  at  depth 
known  mineralized  areas  on  number  two  group. 

MANAGEMENT  — The  t'ompany  has  been  so  fortunate  as  to  sepure  the  services  of  an 
outstanding  mining  engineer  having  over  tw  enfy  years’  experience  in  base  metal  mining 
and  who  is  resigning  an  important  po.st  with  one  «f  the  large.st  producing  mines  in 
British  Columbia,  to  direct  the  destinies  of  ('old  Lake  .'linos,  IJmlted. 

rONCLl'SION — The  extraordinary  advantageous  property  situation  with  respect  to  th® 
Sherritt  Gordon  holdings,  where  sornelliing  like  between'  J.'jno.ooo.nori  nnr]  .$400,000,030 
in  mineral  wealth  Is  already  indicated  as  a  result  of  preliminary  operations,  makes  the 
stock  of  Cold  I>ake  Mines,  Limited,  one  of  tlic  outstanding  speculative  opportunities  in 
Lanada  today.  The  policy  of  the  f  ompany  is  both  sound  and  comprehensive  and  If 
the  diamond  drilling  campaign  prove.s  the  Sliorrlt  Gordon  ore  to  erfiss  the  boundary 
info  fold  Lake  Mines  ground  a.s  it  has  the  ajipearancc  of  doing,  tliis  stock  should  go 
to  at  least  tw-o  dollars  per  share  and  be  w  orth  it. 


I’RE  •  L I  ST  INf ;  OFFER  LNt  i 

Price:  40  Cents  per  Share 


(  4«  •ii  over-si/h.'^erfpflon  te  the  first  olferintj  *«  antlr\pite/l,  v:c  reserv, 
the.  riffht  to  handle!  oU  subscriptions  on  a  basis  of 
prnporllonoX  uUotment.) 


value.  ,  I  fineries  to  pro-zide  a  similar  range; 

2.  Oils.  .'of  distillates  and  residues-  ;| 

,  3.  Gas.  There  Is  afthl.s  time  no  general|i 

!  I’rocesses  are  In  existence  to  make  market  for  low-temperature  tars.  It|  i 
I  a  solid  fur)  residue,  which  may  takeMs  clear  also  that  refining  of  siich.l 
Ij  ihc  form  of  a  den.se  coke,  a  friable  ! 'ar.s  will  displace  and  compete  with  i 
j  coke,  a  pulverllcnt  dust  or  a  residue'  the  business  of  the  oil  companic.s.  | 

I  containing  little  but  the  ash  In  thejond  It  is  further  notoriously  known, 
coal.  that  there  is  at  thi.s  tame  an  over-' 

Processes  exist  that  will  extract!  production  of  crude  petroleum.  It  is ! 
oil.s,  tars  and  pitches,  and  in  mak-jolso  quite  true  that  present  over-;; 
ing  the.se  oil.s  the  yield  of  .-oli'l  resi- 1  production  of  crude  petroleum  may. 
due  and  of  gas  will  vary  greatly  in  I  be  a  rrprr  lien.-ible  comiition  of;! 
amount  and  in  value.  wa.stefulne.ss  in  use  of  oil  re.scrves. 

!  Gas-making  processes  may  pro- 1  but.  granted  I'hat  this  i.s  the  case,  ^ 
ducc  gas  and  little  clsr".  or  may  be  i doe.s  not  affect  the  present  mar-  g 
combined  with  production  of  solid  ket  outlook  for  low-tcrnperature 
rc.sidue  aii'l  oils.  tars. 

The  selection  of  a  process  will  be  j},c  Rcr-ins  ITocess. 

governed  by  tlic  subsLanto  chiefly 

sought.  This  is  in  turn  decided  by  lUre  mention  may  be  made  of  the 
Iho  readiest  anil  most  profitable  Bergiu.s  process.  This  i.s  an  out- 
, market,  or  the  need  for  this  sub-  growth  of  Germany’s  acute  shortage 
-fancc.  of  petroleum  and  sources  of  motor! 

In  Kurope.  the  back  of  petroleum  spirit.  Bergius  has  endeavored  lo| 

supplies  has  favored  processes  de-  reverse  the  natural  processes  that 

signed  to  obtain  oils  from  coal.  Sim- ,  liroduced  coal.  It:  lakes  fine- 

ilarlv.  in  Britain,  the  custom  of  ’.''-sround  coal,  mixed  with  thick  oil. 
open-grate  ffres  and  the  absence  of|:‘0't  subjects  this  mixture  to  im- 
centrnl-heatt’ng  svstems  has  favored !  “’''pso  pressures  under  great  heat  in 
processes  designed  to  give  a  Mi''’  pre.sence  of  hydrogen  gas.  'I'he 
“smokeless"  but  glowing  fuel,  ca.slly  1  result  is  a  liquefaction  of  a  large 
ignital)le.  part,  of  the  carbon-hj  drogcu  corn- 

In  I’anada.  as  in  the  United  States,  P!>'‘P'is  that  make  up  coal  substance, 
petroleum  an*l  its  products  are  com-|  'ii‘''  iiduid  resulting  is  really  a  crude 
•  paiativrly  plentiful,  and  thei:efori>,  P^i''Piruni  whicli  can  lie  fi;ictionated 
clicap,  and  there  is  no  pressing  i  ioi'*  motor  spirit,  oiks,  and  fuel  oil 
necessity  to  get  olbs  from  coal  Here  |•’'’'''iIarIy  to  well  iict roltiuin.  The 
I  also,  whei  e  anthracite  has  become  i  Process  Is  not  e-ct  established  coni- 
cstabli..ihe,l  as  a  cptitral-lieafing  I P'tlbb’bdi  well  o„  it.s  way  ^ 

fu'-I,  and  is.  moreover,  ruinou.sly  ex-  goal.  What  is  now  needed  is  I  ^ 

p-  nsive,  a  pressing  necessity  exists  jp  clieap  source  of  large  <iuantilies  j  j — 
for  a  fuel  in  replacement  of  anthra-lPf  hydrogen  gas. 

cite.  It  should  be  noted,  however,  that  * 

The  dense  coke  made  from  ‘‘.soft’’ i  because  of  the  higher  cost  of  petro- 
eoal  in  high  temperature  liy-pro-  Icuni  in  lOiirope,  such  a  process  will  ! 
'lu'-t  coke-ovens  Is  to  date  the  most  become  commerclall.v  estahlislieil 
satisfactory  fuel  yet  mantifactured  j  tliere  long  before  it  i.s  establislied  in 
f'lr  replacement  of  authracife.  If  AiTierica.  where  petrolcnm  welbs  arc 
liossesses  all  the  desii-able  Proper- ,  abundant  and  as  yet  yielding  pro- 
tics  of  anthracite,  namely,  heating !  fiisely. 

value,  sinokelp.ssness.  lojig  duration  i  These  roughly-expressed  gener- 
under  cfinibustion.  hiit  in  greater  de-  alls.atioii.s  are  not  intended  to  imply 
gree.  liaving  only  half  tlie  ash  eon-  that  newer  procc.sse.j  of  lieat-ti  - a*- 
trnt  of  anthracite.  It.  i.s  miirli  |  ment  of  coal,  especially  the  low-tmi- 
ebeaper  in  cost  per  ton.  'I’he  otiher  peratiire  jirocc.sse.s,  are  unlikely  to 
nibstancrs  obtainable  from  coal  by  j  bn  suci!p.s.sriil.  (»n  tlic  contrary,  it  is 
trralment  in  coke-ovens  are  gas  !  clear  that  tlic  way  is  being  paved 
tsiiitalib'  for  town  usesi  molor-ifor  greater  utilization  of  coal  and 
spirit,  fertilizers,  tars  and  i)ilches,i  improvements  of  great  value  to  civil-| 
all  substanee.s  for  whicli  tliero  is  a  '  ization. 


AUSTRALIA-NEW  ZEALAND 

FROM  WEST  ST.  JOHN,  N.B. 

S.S.  <<QUEEN  ELEANOR”  -  MARCH  20th 

direct  for 

AUCKLAND,  WELLINGTON,  LITTLETON,  DUNEDIN 


For  rates  and  all  other  particulars  apply  ta 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Dominion  Distillers 

LIMITED 

DISTILLERS,  BLENDERS 
BOTTLERS  IN  BOND 


Regustered  Brands : — ■ 

ROYAL  GEORGE  LIQUEUR  OLD  ELK  WHISKEY 
OLD  DURHAM  WHISKEY  OLD  PEPPER  WHISKEY 
ROYAL  ARMS  GIN 


Pxecutive  Office: 

120  St.  James  Street 


MONTREAL 

CANADA 


Dwf  tilery  WareKou*»: 

Lachlne  Canal  Ban 


r  ady  market  in  urban  centres.  j  But  it  i.s  also  clear  that  deyelop- 
The  liigh-teinpcrature  coking  of  ment  of  tlie;se  procesM's  will  arise 
i-oal  is  a  thoroughiy  well-cstahli.slied  out  of  and  accompany  local  require- 
proces.s  which  i.s  daily  finding  wider  nients. 
aijpl'catlon  in  Kurope,  the  United  It  is  significant 
.States  and  in  Canada.  lifimleis.  a  Irafling  at 


PAINTED  DE  LUXE  DISPLAYS 
HIGHWAY  BULLETINS 
WALL  DISPLAYS  from  CoaM  to  Coast 


ELECTRIC  DISPLAYS 
COMMERCIAL  SIGNS 
ASCHCRAFT  SHOW  CARDS 


Private  XVIre 
Connection*  to 
Tfew  York,  Toronto, 
Montreal  and 
All  Branrhca 


12C-12S  .SIMRKS  STREET 
OTTAWA 
CA5.\D.l 


nKi.i.KviLLi; 

nitnt  KviLri.K 

I*i:>llll<OKK 
<  «m\M  AM, 
IILM„  (iiir. 


Orders  May  Be  Trlegraphed  Or  Telephoned  At  Our  Expense 

NOTE:  Deserlptho  rireiilnr  (ineliitling  mnp-s)  .Mailed  Free  Upon  Request. 


'  in  ICtirniio,  the  Tnitcd  It  is  si-^nificant  that  Dr.  IT. 

’  States  and  in  Canada.  fifindcis,  a  Iradini;  authorit\  on  car- 

i  I  ..W  'j'eniperalure  rarhonizafion.  :  ionization  of  coal  in  reporting  pn.- 
I  '  |  .gre.ss  of  the  Britu  h  I'  u;d  Keseavcli  I 

What  lOien  is  low-temperature  car-  Board  for  1326,  warns  the  juildic  that! 
j  honization  of  coal?  it  must  iii'cossarily  Itn  many  years 

I  I'he  answer  i.s  not  c,xsy.  'I'liere  Imfoie  any  .apiirt-cialib;  frai'tion  ofi 
are  some  fTiO  or  nioic  patented  the  140  million  tons  of  coal  aniiu-l 
I  proce;sses.  and  few  proces.scs,  if  any. I  ally  burnt  in  tlie  raw  state  in  Gr-atj 
jean  be  said  to  be  as  yef.  approved  Britain  is  displaced  liy  coal  siib- 
(■ommercial  .successes  on  a  large  i  milted  to  low -temperature  treatment  i 
iscate  production  basis.  for  production  of  a  smokeles.s  fuel. I 

!  The  general  aim  of  low-tempera-  ft  i.s  also  significant  tha-l  ttiei 
itnre  distillation  proce.s.scs,  i.s  to  oh-  niucli-debaleil  matter  of  low-toniper- 1 
fain  tlie  oils  and  primary  tars  that  atiire  tr  atiiicnf  is  to  iie  tried  out 
are  volatilized  from  coal  at  tcmpera-loii  a  commercial  scale  tlirougli  an| 
biiro.s  below  ULaO  degree  U.  .Miovc |  agreement  made  betw'ecn  tlie  Bril-' 
tills  temp  rature,  these  primary  tars  isli  Government  and  tlie  l.onflnp  Gas' 

I  are  split,  up  and  re-arranged  into  I.ight  &.  <  oke  Company.  Until  llii.s' 
j  cnmpound.s  containing  --  rouglily ,  trial  i.s  made  and  complexities  and; 
expressed  —  a  gr*  at  proportion  of  1  difficulties  of  introducing  a  a*  w  pro-! 
heavy  tars  and  pitclies  than  is  found  :  c^ss.  admittedly  in  an  experimental 
!  in  the  primary  tars  that  are  not  ex- !  stage,  that  will  conflict  very  defin- 
j>osw]  to  heat.s  greater  than  1350  de- |  itely  with  loug-estahlished  public! 
gree  F.  !  gas-utilities,  and  with  the  excep- 

i  In  the  coke  oven,  where  coal  is'  tjonally  well-intrenched  business  of 

“coked"  at  glowing  red-hcat,  the  the  oil-producing  and  refining  com-' 

I  RI>Iitting-up  of  the  primary  tars  panics.  I 

take.s  place.  I  \  wcll-inronnod  correspondent  to' 

A  g*M)<I  market  has  been  *levolop- ,  the  "Gas  World  "  states  ttiaf  the  col- 
'  ed  for  tars  and  other  products  of  the  I  laboration  between  tlie  British  Gov- 
high-teni;>eraturR  I'oke-oven.  Tars'  eminent  and  the  low  -teinperature- 
with  .sticky  charact/ristiers  are  in  (irocess  movement  is  due  “to  the  na- 
largc  demand  for  road-surfacing. ;  tiomil  need  for  ready  means  of  se- 
Town  ga.s  i.s  now  largely  siipplieil  in:  curing  an  increment  of  fuel  oil  or 

I  Kurope.  Britain  and  the  United  |  motor  .spirit  as  mucli  a.s  to  tlic  quest 

.States  from  <'oke-ovens.  One  plant  I  for  a  solid  smokeless  fipl." 
in  •  anada,  at  Hamilton,  siipi-lies  |  In  I  'anada  it  i.s  tiie  quest  for  a  I 
'town  gas,  and  a  plant  Is  now  under  i  solid  smokeioss-fiiel  that  lias  cliieflyl 
erection  in  .Montreal  whicli  lii;s|  animated  Government  aid  and  intor- 
nianufactnre  of  town-gas  as  a.  prin- I  esf  in  heat  treatment  of  coal,  and  so 
*d|ial  object.  Benzol  is  an  accoptalile  j  tar  the  modern  liy-prodiiet  coke-ovx  n  , 
and  largely  used  motor  spirit.  'I'lie  j  has  proved  to  lie  tlie  best  device  fori 
Ireatiiienf  of  high-temperatnre  tar.s  nianufactiiriiig  siicli  a  fuel,  from  liit-i 
i.s  well  understood  and  highly  de-  nminous  coal,  aeeoiniianied  by  a' 
i  veloped  by  existing  tar-refinin,g  worfh-while  and  profitable  yield  of' 

!  l  otiipanies.  motor  spirit  fcrtilizer.s,  and  com- 1 

:  Lovv-temprrature  ftirs  arc  of  thin.  1  niorcial  tars. 

!  oily,  character.  They  are  in  fact  - -  ! 

!  cnniparabic  with  crude  petroleum. 

and  can  be  fraetionafej  by  distilla-  The  Fiiianeial  Times  ^  reaches  a 
tion  processes  into  motor  spirit.  In-  class  of  |)eo|ile  who  are  interested  I 
brieating  oil.s  and  fuel  oils,  much  as  nnd  able  to  buy  iiivesthieiit  sccurG 
'  crude  petroleum  is  treated  by  oil  re-  lies.  I 


51  SHERBROOKE  STREET  WEST 

MONTREAL 


Canadian  Carbonate,  SItmfteb 

■Manufacturers  nf 

CARBONIC  ACID  GAS 

Guaranteed  absolutely  I’urc 


Ou  tlets  in  Canada  of  the  Famous 

BACKHAUS  PATENT 


for  purifying  Recovered  Gas. 


Head  Office 


MONTREAL,  Qiie. 


BRANCHES 

Halifax,  N.S.  Montreal.  Quo.  'I'oronto,  Ont.  Hamilton,  Ont, 

Winnlpcfi,  Man.  Kdniontuti,  Alla.  (<alftury.  Aha.  Vancouver,  B.C. 


BECOME  A  REGULAR  READER 

It  coata  onlr  three  dollars  a  year  for  recalar  vreekly  delivery  ta 
a  Canadian  oddreas. 

THE  FINA?ICIAI.  TIMEH  PUBLISHIKC  CO.,  UUITED. 

33S  CrajR  St.  West.  Slontrcol. 


Enclosed  find  .  for  9. 


for  which  send  The  Financial  Tlmea  for . 


SUBtiCRIFTIONSi  In  Canada,  S3.0O  n  yenri  S1.7S  for  nix  months.  la 
(ireut  Ilrltnln,  ISn  a  yean  Tn  for  six  month*.  In  Itnited  State* 
S3.no  a  yean  $2.00  for  nix  month*. 

Make  all  Cheque*.  Urnfts  ond  Honey  Order*  paynblo  to  tha 
Company. 
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MINES  AND  MINING  SECURITIES 


SUGGEST  ERECTION 
OF  CONCENTRATOR 
IN  N.  BRUNSWICK 

! 

Would  Solve  Problem  of  Mine 
Development  in  Pro¬ 
vince. 

WIDE  MINERAUZATION 

Diversity  of  Minerals  in  Province 
Unequalled  in  Dominion  — 
Public  Interest  in  Potentialities 
Being  Aroused 

When  C.  Prioe-Grecn.  tommis- 
Rloner,  Department  of  Natural  Ke- 
KOurces,  Canadian  National  Rail¬ 
ways,  declared  in  a  recent  address 
at  Fredericton,  N.B..  that  the  e.stab- 
llshment  of  a  concentrator  for  the 
reception  .and  treatment  of  ore  from 
various  niinins  operations  in  the 
province  of  New  Brunswick  during 
the  development  stage  is  necessary 


Mine  Stocks  at  Prevailing  Prices 


following  are  ftirthcr  replies  fo  the  inquiry  puhlishod  last,  week  asking 
fauggestions  for  the  investment  of  $16,000  in  mining  .storks  at  present  leveks; 

.\.  K.  Beck  &  Company;— We  are  de.siroiis  of  suggesting  recomnienda- 
Vious  as  follow.s:  — 


(a)  For  E'peculativo  Investment; 
McIntyre 
I.ake  Shore 
Teck  Hughes 
Wright  Hargreaves 
Sylvanite 

Intcruational  Nickel. 


if  the  mineral  resources  of  the  pro¬ 


vince  arc  fo  he  developed  as  they 
should  be  developed,  he  offered  a  ! 
.suggestion  that  i.s  being  taken  un-  • 
der  serious  consideration  in  official  j 
circles  as  a  probable  and  practical  j  Shares 
solution  to  the  problem  of  the  foun-  j  400 
datlon  of  an  important  mineral  in-  !  inq 
•lustry  In  New  Brunswick.  -  lOo 

At  first  glance,  perhaps,  the  vlzu-  lOo 
allzatlon  of  mining  activity  of  im-  :;ofi 
portance  in  the  prov'nce  may  seem  loo 
a  little  rtoplan.  One  is  urged  to  re-  epo 
mark;  "But  nothing  of  importance  ipp 
has  ever  been  found  there.  ’  or,  al-  500 
ternatlvely,  "The  deposits  are  all 
very  pockety:  they  do  not  run  to 
depth.”  These  views,  unfortunately, 
are  held  by  a  large  number  of  fan- 


fb)  For  speralations; 

.lack son  .Manion 
•Anuilet 

Tough-Gakes-Burnsidc 
Sherrltt  Gordon 
MoDougall 
Bedford 
Macassa 

federal  Kirkland 

Malarlic 

Mint  Ore 

McKinley  Securities 
Sudbury  Basin. 

In  regard  to  the  re.spective  holdings  of  these  shares  we  believe  that 
the  investor  is  better  able  to  determine  the  proportions  having  due  regard 
to  his  requirements  in  the  matter  of  security  of  principal.  This,  of  course. 
hcTS  relationship  with  the  proportion  of  dividend  paying  stock.s  to  the 
proportion  of  entirely  speculative  shares. 

Fleming  nnd  Mnniii: — In  connection  with  your  subscril)cr's  enquiry 
as  to  the  investment  of  available  funds  in  the  better  class  of  our  mining 
stocks.--we  have  flic  following  suggestions  to  make  wliicli  wo  think  would 
meet  his  lequirements. 

Sliare.-i 

t’OU  I.akc  Shore,  market  value . < .  $  I.SijO.uti 

200  Teck  Hughes,  market  value .  l.SOO.Ou 

500  W.  Hargreaves  at  5.40  market  value .  2,700.0" 

500  Sudbury  Basin,  market  value .  1..j0".00 

200  Shorrift  Gordon,  market  value .  1,600.0" 


CANADA  PACKERS 
FINDING  BETTER 
EXPORT  MARKET 


DIVIDEND  NOTICES.  ETC.  DIVIDEND  NOTICES,  ETC.  I  DIVIDEND  NOTICES.  ETC. 

CANADIAN  LOCOMOTIVE  CHARlES^Rb~i,”cOMPANY  i  The  Sherwin-Williams Compaiiy 


FOMI'AXT,  MVITED. 

DiTidenil  >'o.  <!5. 


MMITEI) 

BITEDEXD  XOTin:. 


'I'otal .  $1,5,400.0" 

Or  as  an  alfernatiTC  .and  a  more  diierslfled  list. 

Sherrltt  Gordon,  market  value .  $  .1,"""."" 

McIntyre,  market  value . 2.750."" 

laikesliore.  market  value .  2.425."" 

Teck  Hughes,  market  value .  0""."" 

Wright  Hargreaves,  market  value .  I.620."0 

Hii'd.son  Bay.  market  value .  1.775.0" 

•Nipissing.  market  value .  1.150."" 

Sudbury  Basin,  ra.arkct  value .  050.0" 

Abana,  market  value .  1.45". 00 


Total . < .  $16,020.00 

The  list  represents  among  the  most  attractive  of  our  mtning  issues,  and 
includes  the  three  bigge.=t  producers  n.nd  dhHdend  payers  in  Kirkland  Jjake. 


adlans  and.  it  may  be  noted  In  1  Sudbury  Basin  i.s  one  of  ihe  newer  issues  but  of  outstanding  importance  as 


enthesis,  by  the  ma.iorlty  of  New 
Brunswiekers  themselves.  Tt  is  a 
hard,  but  unassailable  fact,  that 
they  have  In  the  past  been  prone 
to  minimise  the  merits  of  anything 
emanating  from  their  native  pro¬ 
vince,  but  it  is  now  to  be  reasonably 
assumed  that  they  themselves,  at 
long  last,  have  awakened  to  the  po¬ 
tential  treasure-house  of  mineral 
riches  which  may  lie  within  their 
own  boundaries. 

Active  Exploration. 

The  Department  of  Natural  Re¬ 
sources  of  the  C.  N.  R.  have,  for  the 
past  year,  devoted  considerable  time 
towards  the  determining  of  the  min¬ 
eral  potentialities  of  the  province  of 
New  Brunswick,  not  so  much  with 
regard  to  new  discoveries  as  en¬ 
deavouring  to  corelate  Its  geology. 
It  has  now  been  ascertained  that 
great  stretches,  mapped  mostly  on 
geological  maps  as  "unclassified, 
are  of  pre-Cambrian  age,  from 
which  formation  most  of  the  min¬ 
eral  wealth  of  Canada— and  also  of 
South  Africa— has  been  derived,  in¬ 
truded  intotwhich  at  various  Inter¬ 
vals  are  masses  of  granite,  which 
lends  considerable  hope  that  impor- 
tajit  mineralization  may  exist  along 
these  contacts,  the  geology  of  which 
is  very  similar  to  that  of  Northern 
OnUrlo  and  Northwestern  Quebec. 
Great  stimulus  has  been  lent  to  min¬ 
ing  activity  generally  in  the  pro¬ 
vince  through  the  re-openlng  by 
Brig. -General  Chas.  A.  Smart,  of 
Montreal,  of  the  Lake  George  anti¬ 
mony  mines,  which  contain  prob¬ 
ably  the  richest  stibndte  reserves  in 
the  world  and  which  bid  fair  to  cap¬ 
ture  the  antimony  trade  of  the  world 
from  China  and  Bolivia.  Still  more 
recently,  many  claims  have  been 
staked  In  the  new  copper  belt  re¬ 
cently  determined  which  lies  In  the 
vicinity  of  Saint  John,  on  which  ac¬ 
tive  development  is  proceeding. 
Again  at  Woodstock,  N.B.,  lead-zinc 
properties  have  been  taken  up  by 
Now  Brunswick  interests  and  a  seri¬ 
ous  silver-lead  development  at  Elm 
Tree  Is  under  way  by  Montreal  capi¬ 
talists.  There  and  many  more  ex¬ 
amples  that  could  bo  given  are  an 
Indication  of  the  renewed  mining 
activity  In  the  province. 

Little  Serious  Developmeut. 

As  far  ns  the  diversity  of  miner^s 
known  to  occur  in  New  Brunswick 
la  concerned  .the  supremacy  of  the 
produce  Is  unchallenged.  In  past 
decades  obsolete  mining  methods 
and  Insufficient  capital  sounded  the 
dcath-knell  to  the  hopes  of  the  small 
operators  who  Imagined  on  the 
Btxength  of  a  few  high  assays  of 
whatever  mlneral.s  occurred  on  their 
properties,  that  they,  were  million¬ 
aires  for  all  time.  Nowadays,  it  Is 
an  accepted  fact  that  mines  are 
rarely  "found  ”  —  they  are  "made,” 
as  witness  the  Horne  mine  of  N'o- 
randa.  Serious-thinking  men  Inter¬ 
ested  In  the  cst.ahlishnient  of  a  real 
mining  industry  in  New  Brunswick 
find  food  for  thought  in  Mr.  Pricc- 
Green’s  suggestion  for  a  concen¬ 
trator.  They  realize  that  it  would 
mean  everything  to  the  small  oper¬ 
ator,  who  could  thus  realize  on  his 
shipments  of  ore  in  a  comparatively 


a  coming  producer  of  base  metals 

Sherntt  Gordon,  in  the  Manitoba,  district,  ba.s  derived  considerable 
prominence  since  the  opening  up  of  this  filed,  due  to  the  advent  of  the 
Whitney  interests  1n  the  Flin  Flon.  now  known  a,.s  the  Hud.ioa  Bay  Mining 
and  Smelting  (7o..  and  other  properties. 

All  of  the  older  mentioned  stocks  have  declined  considerably  since  the 
peak  of  the  market  last  November,  but  that  should  in  no  way  detract  from 
their  merits  at  present  prices,  as  these  b,"eaks  in  any  market  are  necessary 
for  its  general  good,  but  our  mining  industry  was  never  In  such  a  promis¬ 
ing,  healthy  and  strong  position  as  it  is  to-day. 


Canada  Was  Well  Rid 

of  This  Mining  Stock 


One  of  the  mining  stock  promo- !  $2.45,  and  was  selling  at  about  this 

price  the  remainder  of  that  day  and 
all  of  the  next  morning,  the  first 
sale  in  the  afternoon  of  September 
14  being  at  $1.60,  or  a  break  from 
$2.45  to  $1.60.” 


tions  which  has  been  in  bad  odor  in 
Canada  and  has  been  stricken  from 
the  list  of  the  Montreal  Mining  Ex¬ 
change,  has  now  been  suspended 
from  trading  on  the  Boston  Curb 
Exchange.  It  is  the  Gold  Ore  Mines 
of  Idaho,  Inc.,  and  was  first  listed 
on  the  Montreal  Mining  Exchange 
when  J.  W.  Ball  was  president.  Ball 
was  later  charged  with  a  conspir¬ 
acy  to  affect  market  prices  of 
stocks.  It  was  after  the  shares  were 
taken  off  the  Jlontreal  Mining  Ex-  j 
change  that  they  were  listed  In  Bos-  | 
ton.  j 

The  shares  of  the  Gold  Ore  Mines  | 
were  offered  in  the  United  States  j 
early  in  1527  by  recognized  high- 
pressure  methods.  There  was  talk, 
of  a  pre-listing  offer  which  might  i 
close  at  any  minute  and  the  wiring  | 
of  orders  was  urged.  Telephone  j 
salesmen  and  a  publication  the  ; 
"Stock  Market  Indicator,”  which  re-  ' 
sembled  a  tipster  sheet,  were  used,  j 
According  to  the  Boston  Better  Busi-  j 
ness  Bureau.  Walter  K.  Yorston.  the  | 
original  president,  is  said  to  have  ; 
sold  the  property  to  the  company.  I 
Yorston  was  at  one  time  president  : 
of  Idaho  Copper  Corporation,  and  ! 
has  been  indicted  with  George 
Graham  Rice,  ex-convict  and  fradu- 
lent  promoter,  and  Harvey  Weed,  on 
charges  of  using  the  mails  in  fur¬ 
therance  of  a  scheme  to  defraud  In 
connection  with  the  sale  of  Idaho 
Copper  Corporation  stock. 

At  one  stage  subscriptions  to  the 
Stock  Market  Indicator  were  solioit- 
ed  at  50  a  month.  $15  quarterly'  and 
$1  for  a  trial  month.  The  fir.st  Is¬ 
sue  carried  a  statement  "we  know 
of  one  low  priced  stock  in  particular 
that  in  our  opinion  should  yield  our 
subscribers  1000%  profit. 

“What  chance  has  public?” 

Under  this  heading  the  Boston 
Better  Business  Bureau  gives  the 
followihg  account  of  what  happened 
to  one  wiio  lost  on  this  promotion: 

“A  purchaser  of  the  Gold  Ore 
Mines  stock.  living  In  a  middle-west¬ 
ern  town,  reported  to  the  Bureau  as 
follows:  The  "Stock  Market  Indi¬ 
cator”  and  other  literature  of  Wil¬ 
liam  Harper.  Jr.,  which  was  re¬ 
ceived  by  him.  had  been  sent  to  him 
unsolicited  and  had  aroused  his  in¬ 
terest  to  the  extent  that,  he  inquired 
of  William  Harper,  Jr.,  by  telegram 


TR-URIE  SUGAR  FOR  WEST. 

Raymond.— The  beet  sugar  indus¬ 
try  here  is  providing  a  supply  of 
both  granulated  and  icing  sugar  suf¬ 
ficient  to  supply  the  tables  and  pre¬ 
serving  kettles  of  the  housewives  of  _ 

the  province.  In  1525,  the  first  year]  shipping.  Sales  are  far  in  excess  of 
of  manufacture,  7.544,500  lbs.  of  su- 1  the  corresponding  period  last  year 
gar  were  produced.  In  1526,  5.762,-1  with  both  internal  and  export  rc- 
500  lbs.;  and  in  1527,  9,535.000  lbs.  I  gistered  seed  traffic  increasing. 


fc'ont'niied  from  Page  1) 
provisions  was  very  favorable.  Tliis 
market  was  affected  by  heavy  ar¬ 
rivals  there  of  continental  liaking. 

An  offset  to  the.se  conditions  was 
that  the  domestic  trade  was  good. 

Distribution  in  t'anadn  was  greater 
than  in  any  previous  year,  and 
during  some  months  there  was  a 
good  export  outlet  in  the  United 
States  for  certain  cuts.  This  diver¬ 
sion  of  export  product,  from  Great 
Britain  to  the  United  States  was 
very  useful  and  helped  to  save,  a  bad 
situation,  but  the  trade  is  one  w'hicli 
cannot  be  considered  permanent. 

Britjsli  Market  Better. 

The  long  period  of  depression  in 
the  English  e.xport  shipments  has 
caused  the  packer  much  anxiety. 

Since  the  turn  of  the  year  this  sit¬ 
uation  has  improved,  however.  No 

profit  lias  been  made,  but  lossc.s  are  "mV’ a 1st  r?'’S 
much  less  than  tho.se  of  last  year.  [“ stock.  (boing  m  ' 

It  is  expected  that  from  .May  for-  *1ip  rate  nf  sej,  per  annum),  payable! 
ward  continental  deliveries  will  be  ! 

lighter.  If  so.  there  may  again  be  closed.  | 

ja  profit  in  exnnrt  Canadian  Wiltshire  By  Order, 
sides  to  I.ondon,  a  very  welcome  ex- 1  ..  _  vv,  FKr;,  Sro'y-Treas.  I 

perience  after  more  than  two  years 
j  of  continuous  losses.  .\o  figures 
I  are  available  to  indicate  the  flnan- 
I  cial  results  for  the  Industry  in  1527. 

!  however  these  were  probably  better 
■  than  those  of  any  recent  year,  and 
I  tor  this  the  favorable  export  situa- 
!  tion  in  cattle  and  the  active  domestic 
demand  for  all  products,  were  res¬ 
ponsible. 


Notice  is  hereby  given  that  quar¬ 
terly  dividend  of  one  and  three- 
jOunrfers  pe;-  rent,  on  the  T’referred 
'  Stock  was  declared  payable  April 
I  1.  lh2S.  to  sbarclioldei s  of  record 
March  2".  l')2H. 

1  By  Order  of  the  Hoard 

G.  W.  DAI.V. 

Secretary.  1 

King.ston,  Onf.. 

■March  5,  1528. 

Ottawa  Light  Heat  &  Power  ' 

<  OMPAJV  V.  LIMITED. 

niviUKxns.  [ 

N’otic*  i.s  hereby  given  that  the 
u.eii.il  dividends  have  been  declared! 
foi-  quarter  ending  Marrh  .Tl.'tt,  1?L’8.  ■ 
P'lvable  to  Sharetudders  of  record  j 
M.aroli  1.5tb.  as  follows  : 

PRKI-TCRnilD  NTOCK:  lUe'r.  fbelng 
CHri-  per  annum),  pay-  1 


A  riividend  of  One  and  Three-  ' 
quarter.*!  per  cent,  (l-viei)  on  the  Bre-  I 
ferred  Stock  of  Charle*  Gurd  *  Com¬ 
pany.  I.lmtted.  being  at  the  rate  of 
"Sr  per  annum,  will  he  paid  on  April 
First.  1928.  to  Shareholder.*!  of  record 
March  Fifteenth.  | 

.\  Dividend  of  Fifty  Cent.a  fJD.JO)  ' 
per  share  on  the  f'ommon  Stock  of 
I'harle*  Gtird  &  Company,  I/imited.  ! 
will  he  paid  on  April  Fir.st,  1929,  fo  ! 
Sh.archolders  of  record  March  Fif-  ' 
teenfh.  I 

By  resolution  f'f  the  Directors  ' 

AI.B-XAN'DER  McA.  MURPHY  : 

Seerctar.v-Treasurer.  1 


zfBffillr 


DOMINION 


I  Ottawa.  March  9t1i,  1928. 


Canadian  Car  &  Foundry 
Company,  Limited 


Bominton 
textile  Co. 

Cimitro 

Sotict  o  f  Preferred  Stock  Dividentf 

A  DIVIDEND  of  One  anrl  Three- 
Quarter  per  cent.  (1*^4 nn  the 
F’referred  Stock  of  DOMINION 
TEXTILE  COMPANY  Limi:cd  has 
h-^en  declared  for  the  quarter  endin-’ 
March  .list,  1^38.  payable  April 
16th.  to  ahareholderf  of  record  March 
31M. 

Bv  order  of  the  Board. 

JAS  H.  WEBB 
Serr-^tarv 

Montreal,  Febniary  15th,  1928 


of  Canada,  Limited 

.Notice  Is  liereby  given  that  the 
sixty-seventh  quarterly  dividend  of 
one  .and  three-quarters  per  cent, 
tl-’i'";  1,  being  at  the  rate  of  seven 
per  rent.  jier  annum  tor  quar¬ 

ter  ending  February  2nth.  1528,  on 
the  Preferred  Stork  of  the  Company 
has  been  deeIar^d  payable  to  share¬ 
holders  of  reeord  the  15th  day  of 
Marrh.  1528,  anil  that  cheques  will 
be  mailed  March  31st,  1528. 

Books  not  closed. 

By  order  of  the  Board. 

I),  A.  WHITTAKER, 
Vice-rres.  &  Sec'y-Treas. 
Montreal.  Que., 

February  29th.  1528. 


DIVIDEND  .NOTICE. 

^OTIi'E  i.s  h»rohy  given  that 


a  divi¬ 


dend  ef  ons  and  t hree-quarf **rs 
:  cent.  <l»i%)  on  the  paid  up  Prefer 
I  ence  Stock  of  th**  Compan.v  for  th 
A  constructive  development  in  the  quatr»r  ending  ^tar^h  sist.  i92» 


general  situation  was  Gic  formation 
of  Canada  Packers.  IJmited.  which 
lesulted  In  very  important  economies 
in  operation.  The  fusion  was  com¬ 
pleted  in  August.  1527.  and  between 
that  date  and  December  31st.  the 
combined  profits  of  the  companies 
were  more  than  sufficient  to  pay  the 
preferred  dividend  for  one  year  after 
deduction  of  all  bond  Interest,  de¬ 
preciation,  reserves  and  Income  tax 


la.rcil,  nayahh 
April,  1929.  to  i^harc- 
cord  on  iho  2i>th  da.v  ..f 


has  h'c 
Ifith  day  ol 
holders  of  r 
March.  1928 

By  Order  of  the  Board 

A.  C.  BOURN F.. 

Secretary. 

Vtontreal.  Mar'-h  Stli.  1929 


U^e  Aeroplane  in  Buying 

Western  Canadian  Cattle 


Vancouver.  —  J.  Uha.se  Yule  of  the 
'"anadian  Cattle  Breeders  .\s.=ocia- 
tion.  stated  at -the  convention  of  live¬ 
stock  men  here  that  the  demand  for 
Alberta  cattle  w-as  so  great  in  the 
United  States  that  a  buyer  bad  re¬ 
cently  come  Into  the  province  by  air¬ 
plane  and  siiapped  up  all  the  cattle 
for  sale  at  the  Curtis.s  Hereford 
ranch  near  Calgary.  I  ’onditions  now- 
in  all  branches  of  the  Iive,.stock  In¬ 
dustry'  are  more  favorable  than  at 
any  time  in  the  last  seven  y  ears  ac¬ 
cording  to  R.  A.  Wright,  President 
of  the  Western  Canada  T.ivestock 
Union  addressing  the  convention. 
Farmers  and  ranchers  are  in  for  a 
considerable  period  of  short  receipt.^ 
and  better  prices,  he  predicted. 


CANADA  STEAMSHIP  LINES 

LIMITED 

nivinKM*  xoTH  i:. 

Xotiro  h^'reby  eivrn  that  n  tJivi- 
of  and  p<*r  ••om. 

(HoTr)  on  Siv  T'^r  tVyit.  r'limnlH- 

tivo  r'r^foroiico  8bar»',*A  u.f  tb''  <v»ni- 
pany  bay  hp*c*n  doolarod  for  ih^  ijuar- 
tnp  ^ndinflr  March  "1.  pa>al»I'> 

on  April  L'.  1P2S.  ;'bar<“bo]d<‘rs  "f 
record  at,  tb‘='  oIonc  i.f  bij.i'n<‘,%«  "ii 
M.irrh  r*.  102^. 

py  t»rd^r  of  T'oa.rd. 

Tl,  THOMSON’ 

Soepot  a  uy, 

Montreal.  March  T. 


GOOD  3IARKET  FOR  SEED. 

Regina.  —  Highly  favorable  re¬ 
ports  of  the  workings  of  the  Sas¬ 
katchewan  Registered  Seed  Grow¬ 
ers’  Association,  were  heard  at  the 
recent  meeting  of  the  association 
held  in  Moose  Jaw.  The  officials  ' 
met  to  discuss  the  operations  of  the 
organization.  The  business,  it  was 
I  reported,  is  now  at  Its  height  of 


PREFKRREO 
DIVIDEND 

No.  3 

Diversified  Standard 
Securities,  Limited 

^JOTICB  it  hereby  riven  that  a  dividend 
XN  of  two  per  cent,  f  3%)  on  the  fully  paid* 
'p  Preference  Sharet,  for  the  quarter  endint 
March  31tt,  1928,  end  beinc  at  the  rate 
of  eight  per  cent.  (8%)  per  annum,  for  thf* 
time  to  paid-up,  for  the  current  quarter 
hat  been  declared  pav-ible  April  2nd,  1928. 
to  holdcrt  of  record.  March  31tt,  1928 
By  order  of  the  Board. 

A.  O.  TDERNKY. 

Secretarv 

Montreal.  March  12th.  1928. 


Associated  Gas  and 
Electric  Company 


61  Broadway,  New  York 


Diridand  Na.  IS  an  data  A  Stack 

Tha  Board  of  Directors  has 
dared  the  reaular  quarterly  divi¬ 
dend  on  the  Class  A  Stock  of 
per  share,  payable  May  1.  1928. 
to  holders  of  record  March  31,  1928. 

Holders  cf  Class  A  Stock  ♦nev 
apply  #Ai.t  dh-idend  to  the  purrhase 
of  additio^l  shares  of  Class  A  Stock 
at  the  price  ef  $30  per  share  whereas 
the  present  tnarket  price  is  about  847 
per  share,  tnaking  the  stock  dividend 
rate  JO^  per  annum,  yielding,  at 
said  present  market  price,  about  %4. 7 9 
Per  share  per  annum. 

The  dividend  will  be  so  applied 
and  the  Claas  A  Stock  lor  scrip  cer- 
tlAcates  for  fraetionai  sharet)  pur* 
chased  therewith  will  be  delivered 
to  all  stockholders  entitled  thereto 
who  do  not.  on  or  before  April  5, 
1928,  request  payment  in  cash. 

M.  C.  O'KEEFFE.  SecreUn*. 


The  Sherwin-Williams  Company 
of  Canada,  Limited 

Notli'o  Is  hereby  given  that  tha 
fhirtleh  quarterly  dlvirienrl  of  on" 
and  a  half  per  rent,  for  the 

.quarter  ending  I-Vbniary  25t.li.  1528. 
on  the  Common  .'8lock  of  tj^e  <'nm- 
'  panv'.  has  been  ileelared  pay.able  In 
.shareholder.s  of  reenrd  the  i.'illi  day 
I  of  Marcli.  1528,  and  that  clieque.';  will 
I  be  mailed  on  Marcli  31st.  1528. 

Book.s  not  rlosed. 

!  B.v  order  of  the  Board. 

1)  A.  WHITTAKFll, 
Vire.-Prox  &  Sco'y-Tre.Ts, 
Montreal,  Que.. 

February  25tli.  1528. 


The 

Toronto  General  Trusts 
Corporation 

lUVIDEXD  >(».  UJT. 

N'DTK.'E  i.*!  Ii.'r'*by  givon  tha)  a 
*ilvl'iend  ef  three  p»i-  cent. 

hii.s  been  declare^  upon  the 
pnirt-ui)  capital  sleclc  ef  thl,*! 
I  •orpei  a  tieii  fep  the  quarter  end¬ 
ing  At  arch  "I.**;,  1  929.  bring  a  I 
the  rate  of 

i  vvEi.vi;  pi;r  <  i-,xt.  pi.u 

A\M  VI. 

anil  Ih.at  the  same  will  be  pav- 
■atile  on  .and  after  Mon'las',  th" 
secend  da.v  of  ,\pril,  1929.  The 
Trfin.'*for  IboK.i  ef  the  I'erper.a- 
tien  will  he  clo.sed  frein  VVed- 
ne.sday.  the  21st  day  ef  VTarch 
until  Satiiradv,  the  ni.st  day  ef 
March,  linth  liays  inidiisive 

By  erder  *.f  the  Reard  ef  Dl- 

1  ecters, 

W.  VV.VTFOX, 
General  Vtanager. 
Toronle.  March  6th.  1929. 


THE  WABASSO  COTTON 
COMPANY,  LIMITED 


DIVIDEM)  >0.  II. 
A.M)  BOM  S. 


To  the  Roldera  of  the 

twi:.ntv-vear  generai.  mortgage 

GOLD  BONDS.  Series  "A”,  of 

The  Spanish  River  Pulp  and 
Paper  Mills,  Limited 


Powder  Corporation  of  flANAPA 

Limited 


Mining  Market  Record 


Toronto  Mining  Market  TranRaction**  for  Wc^'k  endinjf  March  14,  192*5. 
Furnished  by  Stobie  Forlong  &  Co.,  Toronto. 

1928  Price  Range  STOCKS 


Second  Prelerrea  Utvidend  So.  J 
OTICE  is  hereby  given  that  ■ 
dividend  of  ("5  cents  per 

share)  being  at  tJie  rate  of  6*^  per 
annum,  has  been  declared  on  tlie  6% 
Non*Cumulative  Preferred  Stock  of 
Power  Corporation  of  Canada.  Limited, 
for  the  quarter  ending  March  31tt, 
1928,  payable  April  16th.  1928.  to 
shareholders  of  record  at  the  close  of 
business  March  31st.  1928 
By  order  of  the  Board.  , 

L.  C.  HASKELL.  Secretary.  • 
February  24th,  1928. 


Notice  i.*?  hereby  given  that  a 
Dividend  of  One  Dollar  per  share 
I  on  the  Capital  Stork  of  the  Company 
!  has  been  declared  for  the  quarter 
ending  31st  March.,  1528,  also  a 
I  bonus  of  Fifty  Cents  per  share,  pay- 
I  .able  on  the  2nd  day  cf  April,  1528. 
j  to  Shareholders  of  record  as  at  the 
I  close  of  business  on  the  15tli  Marcli. 

acciired  b.v  Deed  nf  Tru^t  and  Hortgaev*  '  lf)28 

dated  March  1st,  W'Jl,  made  between  The  I  j  »  at.  tn  t 

Spamsli  Kiver  Pulp  and  Paper  Mills,  Mm- |  UHier  Of  the  Boaro. 

ifed,  of  Ihe  First  Part  and  Montreal  Tnisl  I  JAS  IL  RITCTTTF' 

(ornp.'iny  ns  Trustee,  of  Ihe  Second  Pari:  *c«  a  rrv 

Serretarv-Treastirer 

XOTICK  IS  HEUnPV  GIVEN  that  The  ,  ,  ..  ^  *  n*!  ..aoo 

SranIsJi  Hirer  Pulp  anti  Paper  Mills,  Limit- I  Tobruarj  .Otil,  10-^. 

c»!.  nfll.  In  aroortlance  with  the  provi.slons  !  ■■"j—  ■  ' 

m:;':  i  jwoNTRF  a  I TR  AlWW  A  YS  ro 

at  the  office  of  tho  Trustee.  Montreal  ^  IWUllllUj/lL  ll\nl?lTT/ll  J  Vl/. 
Tiust  Company,  61  Vonge  Street,  In  the  City  |  _ _ 


of  Toronto,  Canada,  all  the  Twenty- Y< 
j  General  Mortgage  Gold  Pond.s,  Series  “A". 
«erured  under  said  Deed  of  Tnjst  and  Mort¬ 
gage  and  nov.’  outstanding,  by  payment  to  , 
the  Holders  thereof,  upon  presentation  anil  i 
'  surrender  of  their  respective  bonds,  of  the 
i  principal  amount  thereof  with  a  premium  | 


High 


.Aconda  . 

Algonquin 

Amulet  Gold  Mines. 

Apex . 

-Area  . 


Share  sales  Open 
309,050  38 

43.200  2U' 
108,427 

57.200 


Net 
Change 
—  4^; 


4.3r, 


Economic  Investment  Trust 

Limited 


20 

Argonaut  Consolidated. 

171,. •.on 

2H  j 

21 

20 

20'*' 

-  ’  2 

.\t!as . 

35,550 

iDj 

.3 'in 

2* 

•>  .T  ^ 

18^4 

-Arno . 

20.600 

24 

•24' J 

23 

24 

22 

Bathurst 

20,800 

31 

31 

27 

2j 

2 

Bald^cin  Gold  Mines  . .  . 

16.600 

3 

3'j 

4* 

3 

71 

Barry  Hollinger 

390,900 

1  08 

1  25 

1  no 

I  20 

61 

Bid  good  (V  nsolidatf  d  .  . 

1,047.200 

86 

115 

85 

102 

4 

Buckingham  . 

605,300 

8it 

7 

3 

T^oischatp) . 

13,750 

3>; 

3** 

3'j 

3S 

1  1 

(  apital  Roumi . 

187,400 

11 

15 

ML* 

14'* 

58  > ; 

A  astle  Trethewav . 

14.6.50 

62 

62 

**.8  J  i 

.59 

8 

*  haput  Hughes . 

31.700 

14»i 

14 

12 'J 

12' j 

3%' 

(  olumbus  Kirkland .... 

83.800 

41.* 

4'.J 

4 

1  *50 

(  oniagas  . 

700 

4  80 

4  80 

4  50 

4  50 

(  orona  ...  .... 

79,600 

11 

ll’i 

i0»4 

10 

41 

Crown  Reserve  ('ons..  .  .  , 

76,870 

48  LI 

61 

481  j 

2’,' 

Dominion  Kirkland. . 

17,300 

2»i 

2 

3  t  i 

0  iO 

Dome  Mines  Limited 

15.12.) 

n  20 

11  20 

10  ."0 

10  60 

8 

Duprat  Mines . 

571  ,.-.0 

9t', 

■'I  The  Board  of  Directors  have  de¬ 
clared  a  dividend  of  two  per  cent,  on 
the  capital  stock  of  this  ('onipany 
for  the  half  year  ending  the  31st 
.March.  1528.  payable  on  April  2u(l. 
1528,  fo  shareholders  of  record  at 
-  i  the  close  of  busines.s  March  20th. 
1528.  Transfer  books  will  not  he 
,  closed. 

C.  J.  HUNTER . 

Secretary. 


a.s  to  what  margin  would  he  requir- 
sho'rt  time  and  devote  the  proceeds  |  ed  on  a  thousand  shares  purchase, 
to  the  further  development  of  his  \  He  was  advised  by  telegram  two 
property.  The  Hon.  J.  B.  M.  Bax-  days  later  that  William  Harper.  Jr., 
ter.  Premier  of  New  Brunswick,  re-  ;  was  unable  to  reach  him  on  tlic  tele- 
eently  affirmed  liis  faith  in  tlie  fn- i  phone,  but  had  ptirchased  1."00 
turo  of  a  mining  Industry  for  the  |  shares  at  $1.33  which  could  be  held 
province  in  a  public  address  atjon  a  50';7  margin.  Daily  telegrams 
F'rederleton.  when  lie  ileelared  that,  i  were  received  referring  to  a  daily 


had  the  proiini’o  sufficient  finances, 
he  would  like  to  spend  from  $10,- 
000  to  $40,000  to  "punch  holes  in 
New  Brunswick  to  see  Iho  true  value 
of  the  resourees  whieh  were  un¬ 
doubtedly  under  Ihe  earth."  This 
evidence  of  opiimism.  coming  from 
such  a  man  as  T’remier  Baxter,  must 
surely  confound  the  Jeremiahs. 

Only  a  small  portion  of  New 
Brunswiclc  is  known  to  have  ever 
been  prospected,  and  that  in  a  rather 
slip-shod  way.  With  the  rich  re¬ 
wards  of  antimony,  manganese, 
tungsten,  hematite,  stiver,  lead, 
zinc,  franklinito.  copper  and  many 
other  classes  of  metalliferous  ores, 
to  .say  nothing  of  valuaitle  non- 
mctallics.  dangling  before  tho  eyes 
of  the  expvirienced  prospector  of 
mld-castein  Canada,  it  seems  rer- 
tnln  that  in,  Ihe  not  far-distant  fu¬ 
ture  New  Brunswick  will  pro, sent  to 
this  fraternity  of  perpetual  opiim- 
i.sits  a  verdant  field,  whieh  will  be 
followed  by  a  mild  rush  into  Ihe 
great  unexplored  areas  of  the  pro- 
rince. 


to 

increase  in  price,  and  finally  the 
prospect  agreed  to  take  500  shares, 
and  sent  his  check  to  cover  the  pnr- 
|•hase  of  this  on  niai'gin.  Several 
months  later,  on  September  13,  ho 
wired  William  Hooper,  Jr.,  in  the 
morning  to  sell  his  stock  at  'he 
market,  and  thereupon  received  a 
telephone  rail  purporting  to  come 
from  William  Harper.  Jr.,  urging 
liim  not  to  sell  but  to  purchase 
more.  The  enstomor  states  that  he 
refuseil  defintely  to  purchase  any 
more  stock,  but  stated  he  would  re¬ 
consider  his  order  to  sell,  and  hav¬ 
ing  considered  Ihe  matter,  wired  in 
the  afternoon  to  sell  lus  stock.  He 
further  states  that  the  next  day  ho 
received  a  letter  from  William  Har- 
jH'r,  Jr.,  slating  they  had  ptirehased 
500  sliaros  for  him  af  $2.45,  and 
then  a  few  days  later  a  statement 
showing  Ihe  sale  of  1.0"0  shares  at 
.81.00. 

In  his  complaint  he  points  out 
that  on  the  afternoon  he  wired  to 
have  his  stock  sold,  it  was  selling  on 
the  Montreal  -Mining  Exchange  at 


50  PiokHrd 

31 ’a  Sudbury  G . 

1-0  Fpderal  Kirkland . 

2  Evpfptt . 

*4  (ioldHepf  .  . 

31  Goldalp  Mines  Limited. 

20  Ooldhill  Mines . 

20  (jranada  Rouyn  Mines. 

6  Grover  Daley  Mines  . 

40  (ioodOsh  ... 

6  7.5  Sun .  N 

17  00  Hollinger  ( •onsolidalcd . 

12  Hilltop. . 

1  05  Howey . 

2  Indian  .  .  . 

74  50  International  Nickel  .  .  . 

35  Hijf  Horn . 

1  _I3  Afton.  . 

05  .laekson  Manion . 

50  Hig  Missouri  . 

3!»  1  >ijnki:i  Mines 

2^4  Keora  Mines  Limited 
16  Kirkland  Hunton.  . 

1  *'*0  Kirkland  Lake . 

*31  Kot>ienay  Fla  .  . 

26  I/>bp1  ( )re  .  , 

21  50  Lake  Shore  Mines  I,td  . 

D'j  Lak4>ide  Lorraine . 

22  Sud.  M . 

20  I  aval  Quebec . 

1  25  Heaver  . 

1 1  t  an.  liOrr . 

•  17  Maeaasa 

76  Malarlic  (lold  Mines 

22  Marrifitt  Mines  I  imited 

16  McDougall  Minrs 

25  no  Mclntvre 


36 

29 

23 

9 

46  tj 
8  65 
17  20 


4,. 500 
74.933 
9.3*50 
2.700 
4.000 

36.100 

361.150 
1 16, .500 
116.6*50 
132,200 
253,275 

3.9*50 
51.600 
116.975  1  48 

100  2 
12.20.5  S3  25 
2.000  35 

22,950  2  46 
156,800  74 

3,400  60 

19.200  41 
8.100  3 

28.300  17 

189,380  2  OS 
42.8.50  35 

279,100  32 

8.390  21  15 
H.50  4U 

16.000  13 

85.100  22 

14,450  1  60 

4.500  14 

42.150  40 

635,430  95 

7.200  25 

183.375  67 

3.750 


17  40 
19 

1  48 


8  50 
17  20 


18' i 

1.34 


THE  B.  GREENING  WIRE 
COMPANY,  LIMITED 

TRl-FTRENrE  DIVIDKM)  >o.  1!>. 

NOTICK  IS  HER  KB  Y  GTVf:N  that 
a  quartrriy  dividend  of  one  and 
three-quarters  per  cent,  on  the  Pre¬ 
ferred  Shares  of  the  Company  has 
been  declared  payable  April  1,  102^, 
in  shareholders  of  record  .^ta^ch  t5, 
i:»2S. 

V.  J.  MAW, 

Secvctaiy, 


of  Si.x  C6>  per  centum  thereon  and  Interest  i  pany's  Offir 
J  accrued  to  said  date  of  redemption.  j 

I  Hohlers  of  said  Honda  are  hereby  io-| 
qnired  to  present  their  Bonds  vlth  all  un-  ' 

;  matured  coupons.  Includinfi:  coupon  numb*  !*  1 
!  ir*.  due  May  1st.  1928.  attarhed  thereto,  at  ' 
the  office  of  said  Trustee  in  Toronto  for  j 
(  redemption  on  said  1st  day  of  May,  192.8.1 
I  after  '$hlch  said  date  inti-rcst  on  the  bon*i3 
■  will  cease  to  accrue.  j 

♦  Dated  at  Toronto  the  twenty-second  day; 

I  of  I'ebruary,  A.F.  1928.  I 

THK  SPANIPII  niVER  rUT-F  ^ND 
FAFETt  MILLS.  L1MITEI». 

Fy  G.  II.  MU  AD. 

Freslilont. 

J.  G.  GIRSON. 

Secretary. 


ANNUAL  GENERAL  MEETING 

XOTTGTO  is  horoby  civrn  that  the 
Annual  General  Meeting  of  the  i^harr- 
holdors  of  tln'  Montreal  Tramways 
Company  will  b*'  hobi  at  tho  (’oin- 
rram\vay.'‘6  Htiildlne,  78 
Craij?  Street  A\'ost.  ATt>ntrcal.  at  IJ 
o'clock  Tiuon,  on  3'hiir.<day  tho  29th 
day  of  March.  1928.  for  tho  reception 
of  the  Uoport  f«'r  the  fiscal  year  onuj- 
ofl  December  31st.  1  927,  T'leetjon  of 
T)lrc('tors.  nnd  the  ti  ans;jcti'>n  of  su.  h 
other  bii.sine.ss  ,'i.«  tuay  legally  ctitno 
before  said  mcotlngr. 

Tlie  Tran.sfor  Book.-^  \chl  b.-*  rlos.^d 
from  the  9th  to  tho  28th  day  of  March 
both  days  inclusive. 

By  order  of  the  Board.  • 

PATRICK  TUBEK. 

Secretary. 

February  20th.  1928. 


NOTICE 


21  OU  24  25 


'27  50  27  60 


17', 

.Mi’Kinlev  Darragh  Sav.. 

6  500 

18 

19 

18 

3  10 

Mining  Curporaiinn  .  .. 

15.205 

3  70 

3  80 

3  40 

1  tL 

t  apitnl  ,  .  , 

4,500 

14*'^ 

15 

14'^ 

29 

(  ambra 

20,.500 

32 

12 

32 

39 

Newber  Miners  I.imited 

9.200 

17 

17 

39 

4  70 

Nipiss'iig  . 

10,370 

4.85 

.5  75 

4  80 

17  25 

Noramla  . 

10,fi-2.'i 

19.85 

19  90 

19  25 

16  ,80 

Hud.son  . 

24.092 

17  ,-,0 

I.s  1.-* 

17  10 

10 

^)s;.fcko  Lake . 

10.400 

4*5 

45 

40 

43 

I’liwnre  Kirk  . 

.  '20.700 

60 

60 

55 

8  60 

I'v'nd  Or*Mlle . 

19.220 

17  90 

18  50 

17  .-.0 

4H 

Fioneer  Mines  (  orp . 

61,680 

58 

60 

.57  *  *• 

?*oi*cupine  (  rown . 

18.304 

3'j 

H* 

3*  . 

15 

T’otte-  1  )oal  l3d  . 

268.800 

20 

20»t 

15 

2  20 

I’remiiT  GomI  Mines.  . . 

19.340 

•>  7.', 

2  63 

3", 

Pre.^Um  V.ast  Dome . 

1 .500 

3  "  1 

3'M 

.53 

Keelvv  . 

13,200 

62 

.56  >  J 

2.) 

Mint  Or*'.  ...  . 

24.700 

33 

33 

31  '  , 

I  Hamilton.  Out.,  March  \Z,  102S. 

I  IVESTKKX  RKTI  R\  FERAi  RE, 

AN'innipog.  -  According  to  the  l)o- 
mipion  Bureau  of  Statistics  the 
.Tvera;,'e  protitiction  of  wlieat  over 
the  five  years  1D22-2G  in  Manitoba 
5vas  17.0  bu.shels  t<»  the  acre,  in  Sas¬ 
katchewan  17.0  hiisJiels  to  the  acre, 
and  in  Alberta  17.2  bushels  to  the 
acre.  Tiie  a\era^o  values  per  bushel 
in  the  same  perifxi  were  respective¬ 
ly  $1.00,  07c  anrl  f'lc.  inakini^  the 
respective  returns  per  aert^  from 
wheat  for  the  three  iTrovinces  $17.r>d, 
$16.78  and  $16.10. 


38  •» 

16  12  UibaRo  Copper  (Virp. .  .  ,  103,750 

2*3  12  U*‘HUy  A-  Miners .  6.970 

8  00  6.00  Sherrilt  (lord .  7,284 

'21  11  Stadacoim  .  82,520 

10’j  39^4  St.  Anthon.v  Gold  Minex  4,500 

3  90  3  15  Sylvanite .  5.585 

54*-,  a.5  San  -Antonio .  84  470 

10  80  8  25  Teck  Iluphes .  161,14.3 

79  .',0  Tt'U^h  (>aU  Hurnside .  114,050 

4  It)  2.90  Towagamac  .  8,620 

1  Vo  •>*>  Vickerj*  ...  800 

85  JH  Vipi>nd  (’onsolidatiKl..  .  ,  ,  28,7.50 

15C>  7  Wakenda  .  83,350 

t7>j  M  WcFt  Dome  Lake .  102,26.5 

49  IS  Wiltsey  ('oghlan .  2,500 

I*  80  1  t».’>  WriRlit  Hargreaves .  61.815 

25  M  Weaffall .  16.100 

to  6  Night  Hawk  .  31.700 

1*2  ••8  Mrtp«»  Minos  .  10,000 

23  16  Peterson  L .  183,116 

Total  Salet^  for  Week.  .  . 9,192.805 

Total  Sales  for  Previous  Week  .  6,677,108 


Canada’s  Bass  Fetch  $83 
Each. 

()ltjiw:i.  -  .Arenniing  to  a 
Ktatcmcnt  issued  liy  the  Cana¬ 
dian  I’-orestry  -Asocsiation,  tho 
■’mount  of  money  spent  by 
American  fishermen  visiting 
Canada  last  year  works  out  to 
be  .S.S'i  for  every  black  l)ass 
caught  by  lliem.  Tlie  highest 
known  price  for  a  Uanadian 
game  fish  was  $1,76",  repre¬ 
senting  Ihe  amount  spent  Ity 
an  .•\mrriean  and  hi.s  family  in 
several  weeks'  sojourn  during 
\\liieh  "Dad”  fished  just  one 
day  and  caught  one  three 
pound  trout. 


Te  the  Sharehoider.s  of 
Internntlonnl  Ilolilinc  nnd  Inreatnient 
Cnnipnii;.  I.imlted. 

NOTICK  i.s  hereby  given  that  at  n. 
Meeting  of  the  Boarrl  of  Directors  of 
the  Company  h«ld  on  the  Srd  of 
March,  1D2S,  the  fothiwing  resoiiJtii'>i)s 
were  adopted  : 

"That  a  dividend  he  and  the  same 
is  hereby  declared  payable  to  all 
holders  of  preferred  stf>*'k  of  the  Com¬ 
pany  of  record  on  the  1st  day  of 
April.  IfCS,  pay.shle  on  the  I6th  day 
of  .April.  IPllS.  Ihe  ,*;aid  dividend  to 
.'■mount  to  a  sum  whieh  shall  be 
I  equivalent  to  interest  at  the  rate  of 
;  Six  per  eeiit  (d'k)  per  nnmnn.  aiterue.J 
'  ns  regard.s  :iS.ri;i7  preferred  shares 
aliottted  to  the  liquidator  of  The  In¬ 
terna  ti'.nal  Holding.!  <S:  Investment 
t'ompany,  I.imiled.  or  hi.s  nominees. 

,  as  from  the  dale  of  the  said  a.IIot- 
'  ment.  namelj-.  the  tOth  .'■f  .■eeptemlir'i-. 
If*;7.  ami  a.'ortied  as  regards  all  oth<M- 
preferred  share.s  of  Hie  Company  as 
from  Hie  re.speteive  dat.'.s  of  painptil 
■  by  the  subscribers  tliereof  to  tliis 
,  Coinpaii!  of  the  price  of  the  siil>.«iTip- 
,  lion  of  Hie  said  sliares  until  and  in- 
i  liisive  Ilf  Hie  IDth  day  of  April. 
i  "Tli.at  a  diviilend  of  $1.2.‘>  p.  r  sliare 
l>e  anrl  tlie  same  i.s  li.'rebi’  declared 
I  on  tho  (•oininon  .-toek  of  the  Compani 
1  i.ayahle  f*  all  holdeia  of  e<'irinii'n 
i  stock  of  Hie  (  V)inpany  of  r*‘eord  on 
!  the  1st  (if  April,  iris'*,  the  .-aid  divi¬ 
dend  to  he  payable  on  tlie  If.Hi  of 
!  Aliril.  1  fiSX; 

"Tlial  all  of  the  preferred  .shares  of! 

!  the  < 'onipany  he  redcenieil  )iy  Hm 
'•'onipany  on  Hi**  tHHi  of  April.  ' 

at  find  per  share,  the  .>jaiii  iniie  ,if  i 
roflenipt  1*111  t(*  he  palfl  at  Hie  office’ 
of  The  .1.  Henry  Seliroder  Banlvingl 
I'orporalion.  27  I’inc  .sttreet,  in  the| 
i  City  of  N'eiy  A’ork.  U  .s!..A..  af  Hie  [ 
equivalent  in  dollars  of  the  United; 
State.s  of  the  sum  of  .51""  I'anadiau 
fun'ls,  or  at  tho  office  of  Me.e.srs.  .T, 
j  Henry  Svhroder  &  Co..  1  I  j  l-eadonliall  ! 

I  .sqreet.  in  tlic  City  of  l.•1nd■Ul.  Kng- 
;  land,  al  the  e(|uivalent  in  ponndk 
sterling  of  tlic  slim  of  SI"".  Canadian 
funds,  or  at  the  office  of  .Messrs.  * 
Henri  AVanters  *  Co.,  26  Boulevard! 
Biselioffsheini.  in  tlie  City  of  Brussels.  , 
Belgium,  at  the  e<iuivalent  in  lielgiaii  ^ 
frane.s  of  the  sum  of  $1"0.,  Canadian  | 
funds,  in  each  case  lalct.lated  at  the 
selling  rate  of  excliaiige  for  d*‘mand 
drafts  on  Montreal,  wliich  shall  pro-  . 
vail  on  the  said  16th  of  .April.  192S.” 

DATKH  at  Montreal,  this  12th  day 
of  -Mnn  h,  1"2S.  ; 

AV.  It.  rnu.AGH. 

Asslstntil-Jtecreiary. 
International  lloliling  anil  Invcntnicnt  ' 
Company,  I-lmItrd.  ! 

Room  716.  Canadian  T’aclfic  Kxpre.-s 
Building.  Montreal.  : 


Canadian  PacificlIsjlwayCiiinpany 

DITIDEND  -NOTICF. 

.\t  a  mcpting  of  the  Board  of  l»i- 
I  pctors  hpld  to-day  ihp  following 
(ilviilend.s  wero  declarod  ; 

On  tliP  I’rpfpiTPd  Stork,  two  jipr 
ppnt.  for  the  lialf-ypar  rnded  31.st. 
Dpcpinbpr  l.'i.st; 

On  tlie  Uommon  Stock,  two  an  1 
one-half  iiei'  rent,  for  the  quarter 
ended  31st  Decemher  la.st,  from  rail¬ 
way  revenues  tind  Special  Income: 

Both  ilividend.s  are  pityablo  31st 
March  next  to  StooKhnIders  of  rec¬ 
ord  at  three  p.m.  on  1st  March  next. 

By  order  of  the  Boani, 

FBNFS’I’  AI-FNANDFlt, 

Soci'pta.y. 

Montreal.  13tli  I'ebrinry.  ipgs. 

DIVIDIM)  NOTU  F. 

SERVICE  STATION  EQUIPMENT 
COMPANY  LIMITED 

Notice  i.s  liereby  given  that  a  divi¬ 
dend  of  'l"c  per  sliare,  for  the  quar¬ 
ter  ending  tli*'  31st  day  of  .Mare  i. 
11128.  lias  lieen  .'eelnred  on  Hie  class 
no  par  Sliares  of  tho  Company. 

'I'hc  above  dividend  is  payalile  on 
the  second  of  .April,  IM28.  to  Sliai'i'- 
holdors  of  reeord  al  Hie  close  of 
business,  .March  22.  I!12S. 

F.  J,  MAYO. 

Secretary. 

AllTlBl  POWERTPAPER 
COMPANY  LIMITED 

IHVIDF-ND  XOTK  F. 

Notice  is  hereby  given  that  a  quar¬ 
terly  dividend  of  l''’4'"3  h;is  been  d^- 
elured  on  the  outstanding  Seven  Per 
Cent.  Cumnlativo  Preferred  Stock  of 
tlio  -Abitibi  I'ower  &  Paper  Conipanv, 
Limited,  payable  tlio  2nd  day  of 
April,  1h28.  to  siiareholders  of 
reeord  at  tlie  close  of  l>usiuc.*'s  th'' 
20tli  day  of  Marcli,  1?28. 

By  Order  of  tlie  Board. 

'  W.  H.  SMITH. 

Secretary-Treasurer. 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 

lUSINESS  BETTER  Summary  of  Canadian  Trade 


BUSINESS  BETTER 
IN  GREAT  BRITAIN 
FOLLOWING  STRIKE 

Bankers  Agree  As  *o  Real,  But 
By  No  Means  Rapid,  .  } 

Progress  I 

NEW  AND  OLD  INDUSTRIES  ! 

Newer  Ventures  Prosper  But  | 
Those  Long  the  Basis  of  In-  j 
duslrial  Stability  Are  Suffer- 


Imports  and  Kxports  of  Canada  by  Main  rironps. 

U’  Jlonfh.t  ended  .Tanunry 

Main  Croups.  January 

1!»:S  1927 

Importa  for  Conauiptlan.  t  $  8 

.\prlruUural  and  T'cpetable  Pro- 

diicta .  iK  iruv-ns 

.\nlnial  Product-x .  t!,.'i47.8T4  .83,50*;. nr t  J'CJ'Ii'' 

l  ibres  and  Te^tile8 .  17. 693. 176  184.114.647  1  *  4. .  61.  <  8'< 

Wood  .nnd  l-aper .  :!.r.:'3.211  47.0d!>.I6'l  ..n.iur.ocn 

Tlon  and  Its  Products .  l."t..'!';i.."ni  L'21.8n7.P77 

.Von-l'crrou.**  r.tcLal.s .  4.214.356  .M  .3'>1.433 

Xon-Mrfallic  Minerals .  3.921.01.8  1  .•>5.276.076 

Chemical  Products .  I.052..MO  31.1  78.425  3S.41.,4w_ 

Miscellaneous  . .  ,3. .720. 03.3  62,586,706  .>0,4SO,,30i 

Total  imports .  7?!506,417  1,017.411.401  1.067.818.715 

Putiable  Goods .  48,780.1  10  648.606,581  607,048. 564 

I’ree  Goods .  50.7:6.307  368.004.820  .300.770.151 


Duty  Collected 


11  is  iucrcasinglv  the  custom  I  Cxpnrta  iCnnadlanl. 
amon,?  Ihc  chairmen  of  the  great  Aprlcultural  and  Vegetable  Pro¬ 
banks  to  take  the  occasion  of  fhoir  ri-od’uct.s  .  .  ..  '. .  . • 

annual  meetings  for  an  cxhaiistl'e  i  lhres  and  Textiles . 

review  of  the  state  of  trade.  Be-  v  ood  and  T-a.per . 

cause  their  anal.vses  gre  impartial  Mefa’l^’.V 

and  iu  no  way  connected  nil h  cur-  xon-Metaliic  Minerals  ..  .. 

rent  controversies,  their  iindings  rhemicai  Pr>''ducts . - 

command  wide-spread  public,  atten-  Mirceiianeous . 

lion,  ‘t"*'  ‘•‘"Veive  Total  Exports  (Ca,nadianl  .. 

the  leading  bankers  rccciieJ  with  foreign  T:.\p>>rts . 

inorc  respect  than  in  l.ondon,  where 

it  is  not  iincoTTinion  for  pronounco-  Total  exports . 

ments  of  the  first  importanco  to  be 

made  nn  thc.se  occasions.’  says  the  ^otai  Trade . 

Bank  of  Nova  Scotia.  - - — - 

'rriic.  lier  primacy  in  the  worlds 
market.';  is  not  undisputed  as  it  was 
before  the  War.  Ncvcrthele.ss  Lon- 
don  i.s  still  in  a  special  sense  the  • 

lin.ancinl  ocntro  of  the  world,  l  or 

Ibis  rca.son  the  Brlti.sh  banker  is  by  g  JC4d 

no  means  wholly  concerned  with 


Non-Metallic  Minerals  .. 

Chemical  Poiduots . 

Mirceiianeous . 

Total  Exports  (Ca.nadiani 
l  orcign  E.xpiTts . 


.33,278.151 

13.405,414 

765.768 

10.380,660 

4.786,2,80 

6.4.73.843 

2.010,066 

1.450.18* 

1.026.C50 

82.564.470 

1.863.264 


1927 

1928 

* 

$ 

216.536.1:4 

2,1  1  47,3.92:4 

53.506.921 

6.3,041.67  1 

184,1  1  4.647 

1*(. 781. 78-1 

47.009.189 

r.Dco 

221.807,977 

219.145,395 

.M  39  1,43:; 

155.276.976 

153.589.497 

3],17S,C.’5 

33,412,422 

62,586,796 

59. ISO, ,307 

017.411.401 

1.087.818.715 

64*.606,581 

697,048.561 

368.904.820 

.390.770,151 

15ti.605.5?  J 

168,770,151 

585,881.094 

f>  4  1  -> 

167.71  1,571 

16.5,385.894 

7.077.241 

1  1  277.S7-J 

il’sO  7'U.PSt 

76.01  2.649 

66.802.201 

83,075.821 

27.918.165 

'  25.727.618 

1  6. 4  4. >,0-90 

17.144.543 

16,028,161 

streets  was  expended  In  this  pro- 
I  vinre. 

A  furllier  ovidence  of  Iho  trend  in 
j  building  c’onsinictioii  in  Canada  i.s 
'  turnishod  by  tlio  cal;  illation  of  tlie 
I  per  icapita  for  rr.;;i(lent ial  oonstnic- 
itioii  during  tlio  tlirco  >cars. 

I'rom  this  work  it  i.s  found  lliat  tlio 
residents  of  Ontario  and  yiieheo 
'  .spent,  respectively,  .%j:!  60  and  $17.40 
per  capita  for  this  purpose  between 
.laniiary.  1H2.7,  jitid  T>eeeniber,  10C7. 
The  corresponding  figures  for  the 
other  provltues  are:  Brltisli  Colum¬ 
bia.  .8  to. 04  ;  Manitoba.  $2.'!. 78:  Sas- 
I  katehewan,-  OS. 42:  .•Ml'erla.  88:  and 
Ibe  Maritime  I’roviiiees,  .$2. 

LOWErFREIGHTS 

HELMARITIMES 

Reduction  Mean  a  Cash  Subsidy 
of  $8,000,000  Says 
Dunning 


Tourist  Business  is  Good  Business 


CANADA,  vA/ith 

onHIess  bravcl 
attractions,  lies 
next'  door  to  the 
worldb  greatest 
source  oF  tourist 
trade. 


UNITED  STATES 
citizens  annually 
spend  abroad  — 

$761,000,000 


Total  Exports .  84.427,743 

Total  Trade .  163.934,169 


1.:67,957.*40 

15.531.769 


1,283.489.64* 

2,300.901.019 


local  condition.-;.  He  is  largely  con- 
(  ('i  neU  with  processes  which  are  in-  | 
toinational  in  iheir  scope  and  which 
affect  other  countries  as  much  as 
his  own.  He  Is  reviewing  the  condi  j 
liens  gotcrning  world  trade  and, 
every  nation  which  i.s  intimately  | 
eoneerned  in  world  trade  has  a  di-  ■ 
rcet  interest  in  his  findings.  Our  ; 
own  dependence  upon  the  world 


Conception  of  Business 

Has  Greatly  Changed 

Henry  Ford  Led  New  Movement  by  Deciding  What  the  People 
Could  Afford  to  Pay  For  Cars  and  Then  Getting  the  Cost  of 


"6*1  -04  osi"  ’  Ottawa.  —  Canada’s  gerturc  to  the  ®  v 

*i;*i>o2.20i  I  Maritime  Provlnce.s  in  a  CO  per  Cent.  o  \  \  $761,00C 

.  i  reduction  of  freight  rates,  granted  .-  .  —  - 

Tt. 863, 035  J  last  year  under  the  Duncan  report,  ^  \ 

Is. 0.8, 161  I  ca.sh  subsidy  of  .$.s.000.- 

1,216.806.560  '  00*1  per  year  fo  Ihcsc  provinces  in  >  \  -j— , 

21.137.006  ‘  freight  rales  jilong.  The  fact  was  \\  \  \ 

,  ^ disclosed  yestcrda5  when  Hon.  •JlV  ’ 

0.0  J  C  harles  Dunning,  tallied  the  prelim-  fwHfWtr  .  \  ■' /' 

2. 325, 762,281  inary  report  of  the  19CS  operations  "***^  (Sjrtnfi’SlSr \.  ( 

,  of  the  Canadian  National  Uailways.  _ c«<ii4,  '“"y 

'  For  the  six  months  in  which  the 
i  rates  have  been  operative  the  los.s  Ottawa.  —  If  the  volume  of  Uniter 
was  $3,264,605  or  at  the  rate  of  -56,-  ytates  tourist  travel  continues  Ic 
529,300  for  the  year.  'I'lie  c.madian  grow  at  anything  like  its  recent  rate 


I  harlcs  Dunning,  tabled  the  prel’.m-  nvnrWkr  \  -•  \  \  “  I 

inary  report  of  the  192S  operations  "***^  (Sjrtnfi’SlSr \.  \  '  \.l 

of  the  Canadian  National  Uailways.  c«<ii4,  **‘'y  v _ 

For  the  six  months  in  which  the  ■  -  '  .  -  f 

rates  have  been  operative  the  los.s  Ottawa.  —  If  the  volume  of  United  |  vantage.  Already  our  tourist  busi- 
was  $3,264,605  or  at  the  rate  of  .56,-  ytates  tourist  travel  eontinues  to  *  ness  represents  a  big  item,  the  ex- 
520,300  for  the  year.  'I'lie  c.madian  grow  at  anything  like  its  recent  rate,  |  pendlturcs  of  tourists  in  the  Do- 
Facific  Railway  defieit  is  expected  if,  will  be  only  a  matter  of  two  or  ]  minion  amountfng  to  roughly  $260.- 
to  add  over  $1.500.0h0  addiM  um!.  ,\  three  years  until  the  amount  of  '  imwi.ooo  a  year.  .\nd  there  is  ample 
i  year  ago  Mr.  Dunning  rstiiu.ited  money  expended  by  .Americans  reason  to  believe  that  this  total  can 
I  the  total  deficit  on  lioth  roads,  ns  a  abroad  reaches  tlie  colossal  sum  of  he  doubled  in  the  next  fen  years, 
result  of  the  lowered  lati.T,  at  .82,-  a  thousand  million  dollars  a  year,  Canada  possesses  an  endless  variety 
,500.1100  per  year.  .says  Hon.  Charles  Stewart.  Minister  of  attractions  for  holiday  seekers  of 


grow  ing  influence  in  directing  travel 
toward  the  Dominion.  Those  who 
come  gladly  return  again  and  bring 
llicir  friotuis  with  Ihem." 

Outlook  Not  So  Bad 

In  the  Rubber  Industry 

.New  A^ork.-  The  recent  inventory 
losses  by  leading  rubber  companies 
should  not  cause  uneasiness.  The 
Brookniiro  Fronrniic  Hervire,  Inc., 
sajs.  This  feeling  of  distni.-t  is 
donbtle.ss  based  upon  experience  in 
1026  when  with  the  prcrlpiiate  drop 
in  crude  rubber,  many  rompanie.s 
were  faced  with  losses  of  from  50  per 
coni,  to  70  per  cent,  in  their  crude 
rubber  invcntoi'ies.  ,M  the  prc.sent 
moment  it  seems  clear  that  oven 
were  the  Stevenson  restrictions  lift¬ 
ed  and  the  market  demoralized,  no 
such  iprecentage  decline  would  he 
possible.  The  lire  cempauies  have 
been  operating  as  largely  as  pos.si- 
ble  on  a  hand-to-moiith  basis,  de¬ 
pending  upon  tlie  rubber  pool  for 
supplies,  and  the  companies  have 
hern  able  to  anticipate  llie  present 
sltuafion  and  prepare  against  it. 
With  tire  prices  still  at  a  very  high 
level,  a,  break  in  crude  rubber  costs 
will  operate  heneffcLally  during  the 
course  of  the  year.  The  leading  nih- 
her  companies  should  show  earnings 
for  the  current  jear  better  than  the 
average  earnings  of  1026-27  especial¬ 
ly  when  one  considers  that  1026  was 
:  an  unfavorable  year.  This  means 
that  stocks  are  low  enough,  and  can 
be  accepted  as  sound  investments. 

I  Increased  French  Duties 
I  On  Canadian  Products 

Otawa.--Tho  tommerclal  Intclli- 
genee  .toiirnal  of  the  Department  of 
'I  rade  :ind  l  oninierce  announces  that 
a  new  French  tariff  bill  takes  effect 


fhn  above  results  had  iioiliing  to  of  the  Interior.  “For  1026.  accord-  all  kinds,  plus  a  4.0fin-mile  frontage  re.siilt  in  cun.sid- 


His  Product  Down  to  That  Price  —  Mass  Production  and  do  with  a  decline  of  from  $47,;i04.-  ing  to  the  United  States  Department  facing  the  country  which  constitutes  erahly  increased  duties  on  very 
Mass  Distribution  '  $42,113,076  In  1027  in  of  Commerce,  the  outlay  of  Ameri-  the  world's  wealthle.st  and  largest  many  Items,  mostly  agricultural  pro- 


Ihe  net  operating  revrnii',  s  of  the 

,  .,o, .  .  .-  ,  *  1-IIPX.-C-  4  anadlan  .National  lines,  the  Mari- 

rone'erned  in  world  trade  has  a  di- ■  n.r  ldw .vnn  i  ii.e.\e.  fi,gures  being  kept,  scpcraicly. 

rect  interest  in  his  findings.  Our  I’rrsiamt,  x*  m.  i  licne »  son*  Company.  Lowered  grain  rates  in  Ihe  West 

own  dependence  upon  the  world  Business  is  rapidly  entering  a  new  consumer  may  be  as  low  as  possible,  higher  wanes  wero  bi.nned  for 

Vivirkct  which  is  porUaps  not  ciuall-  .stage,  entirely  different  from  any  It  is  not  enough  that  the  business  ,],p  drop  in  pel  revenue, 

ed  hv  any  other  country  with  a  pop-  that  has  gone  before.  Bu.ving  poll-  nm'n  eliminate  the  wastes  in  his  own 

ulatlon  as  small  ns  that  of  Canada,  ci*  .s  and  methods  w  hioh  served  well  hii.sln*'S.s:  be  must  do  all  he  can  to  —  .  - 

give.s  us  an  interest  in  these  pro-  enough  only  a  few  year.«  ago  will  help  other.s  al)  along  the  Hue  to  _ 

Meni.s  which  cannot  easily  he  ex-  bring  failure  to  the  coneern.s  which  i  eltmiDaie  their  wa.ste.«.  The  shoe  .^((SSSSSSS! 


market,  w  hich  is  pofUaps  not  equal!-  .stage,  entirely  different  from  any 
ed  by  any  other  country  with  a  pop-  that  has  gone  before.  Bu.ving  poU- 


eait  tourist.s  was  roundly  $761,600.-  sourec  of  tourist  travel.  Taken  all  diic.f.s. 

iiOii  or  nearly  tvvjce  as  nnieh  as  in  all,  there  i.s  probably  no  other  Among  these  are  hnner.  rheese. 
the  Dominion  Government  collects  country  so  favoiirabl.v  situated  for  dairy  butler,  oats,  wheat,  raw  sugar 
West  j  in  tax  revenues  in  an  ordinary  year,  attracting  tourist  trade.  and  wood  pulp.  Details  of  the 

1  for  “Canada's  position  in  relplion  to  “The  warm  welcome  which  '"an-  change.s  have  not  yet  reached  I'an- 


this  trade  is  one  of  niatehless  ad-  adlans  extend  to  visitors 


Mem.s  which  cannot  easily  be  ex-  bring  failure  to  ibe  co 
agaerate*].  Our  raarket-s.  like  those  cling  to  them  too  long, 
of  Britain,  arc  international  .\t  the  start  if  is  Important  to  un 


manufacturer,  for  Instance,  ha.-- 
verv  real  interest  in  the  efficien* 


I'his  is  an  excellent  reason  for  dersfund  clearly  the  changes  that ;  of  both  the  fanner  from  whom  he 

passing  in  review  the  recent  arc  so  rapldl.v  occurring  In  busincs.^-.  |  buys  leather  and  the  retailer  to 

.'-iiccchcs  of  the  chairmen  of  the  They  are  changes  not  only  of  j 'whom  he  sells  his  shoes.  If  fithor 
great  London  c  learing  Banks.  They  method,  hut  of  fundamental  concep- 1  is  inefficient,  the  price  which  the 
are  unanimous  in  noting  that  there  tions  of  what  busine.'s  really  is.  j  consumer  is  asked  to  pay  will  bf 

has  been  a  real,  though  by  no  means  p'or  example:  The  old  idea  of  a  |  unnecessarily  high  and  sales  will  he 

rapil  improvement  iu  buslnes.s  con-  sound  business  policy  was  to  buy  as  I  lost. 

diiions  in  Britain  since  the  terralna-  cheaply  n.5  pos.'-iblo  and  to  sell  for  j  From  the  mine,  or  the  field,  or  the 
tion  of  the  coal  strike  in  1026.  j,i;  that  the  traffic  would  bear.  It  forest  which  furnishes  the  raw  ma- 
“Two  features  of  a  very  gratifying  wa.s  based  on  the  conviction  that  I  ibrlal.  through  all  of  the  ehaiinel.s 

nature.'’  says  Blr  .Austin  Harris,  tlie  there  was  only  so  much  business  to  |  which  the  material  passe.--  —  fm  - 
ehairraau  of  T/loyds  Bank,  “stand  go  around,  (.'onsumers  were  lugeon- 1  ^ory.  wholesale  house.  ;in'I  retad 


chairmau  of  T/loyds  Bank 


encouragement  holed  into  certain  definite  buving  '71010  —  any  one  wlio  alioxs  a  iir*- 


and  hope:  one  is  a  marked  decrease  classes, 
in  the  niinil'ers  of  unemployed,  am’  .<;t.;ince. 


autoniohile.  for 


ventable  wa.sfo  to  cxi.'-t,  is  in  erfei  t 


as  referred  to  as  ;i  rich  j  •'  more  or  le.ss  serion.s 
and  the  market  for  it  was  to  distribution  str 


ihc  other  is'  a  comparative  freedom  nian'.s  toy.  and  the  market  for  it  was  *0  the  distribution  stream  .''in  li 

during  the  paii  twelve  months  from  thought  to  he  limited  to  the  ■nutn- *  oo:;tnicfions  will  sooner  or  later  be 

serious  labor  troubles  and  strikes,  ber  of  rich  men  in  the  enuntry.  ’  removed  by  the  eompetition  ot  more 

I  think  it  is  becoming  recognized  i;,-]ther  lidieulou.s.  was  it  not.  in  the  i  ofBclcnt  concerns  —  hv'  the  bnsi- 


rreatcr  feeling  of  mutual  con-  ij-ht 


0.140.000  ears  now  nesse.;  which  make  full  use  of 


grow  ing  between  employ-  j  ow  ued.  not  only  by  rich  men,  but  by  produetloii  and  mass  distribut 


c-rs  and  employed,  to  the  great  ad-  farmer.-;,  clerks,  and  workmen? 
vantage  an*!  benefit  of  both.  A  very  jj  of  course,  largely  low 

encouraging  ^spirit  of  coneiliation  prices  th.it  opened  this  tremendous 
and  goodwilfon  the  part  ot  .some  oi  market. 

Ihc  prominent  leaders  of  the  Trades  jjgd  Ford  figured  what  his  car 
ITilons  has  been  evidenced  b>  llieir  vvoubl  cost  fo  make,  added  his  pro- 
speeches.’’  fit  and  so  determined  the  .selling 

The  5ew  and  <he  Old.  price,  it  is  quite  certain  that  prices 


speeches.’’  fit  and  so  determined  the  .selling 

The  5ew  and  the  Old.  price,  it  is  quite  certain  that  prices 

Nevertheless  there  is  a  marked  "'ould  have  remained  high  and  the 


contrast  hotween  the  newer  and  the 
older  industries;  on  the  whole,  it 
is  the  newer  industries  that  prosper,  j 


market  for  cars  much  Emaller. 
SelllDK  Price  and  Cost. 

It  had  been  accepted  as  a.  matter 


TRADE  WITH  U.S. 

A  WORLD  RECORD 

Volume  Exceeds  That  Between 
Any  Other  Countries 
of  Universe 


■ww 


whih  tho.so  which  have  been  looked  ot  cour.se  that  the  manufacturing 
upon  for  generations  as  the  “hasle’'  cost  determined  what  the  selling 


cost  determined  what  the  selling  :  .  mo.st  Interesting  review  of 
price  .should  be.  I/itfle  consideration  '-onadas  foreign  trade  is  contained 


industries  are  mueb  less  fortunate,  price  .should  be.  I/itfle  consideration  .-■'■‘•aaap  inrelgu  trade  is  contained 
The  contrast  is  brought  out  by  the  was  given  to  whether  people  could  i ‘O  the  Afonlhly  Letter  i.ssued  hy  the, 
chairman  of  the  AVestminster  Bank,  affor*]  to  buy  a  product  at  the  price  I'O.val  Bank  of  Canada,  for  the  month  ! 
?>Ir.  Hugh  'Icnnant:  arrived  at  in  that  vvay.  .Afarch.  The  letter  says,  in  part: 

“The-  newer  industries,  most  pro-  Ford  went  at  it,  the  other  way.  He  Among  the  most  important  di'vel- 


g  w  hich  arc  the  elec-  set  the  selling  price  at  that  figure. '  opment.s  in  Canada's  foreign  trade 


were  the  inereasc-s 


iricai  industry,  the  motor  car  indus-  regardless  of  what  the  costs  would  during  1027  were  the  inereasc-s  of 

try,  ehcmicar  and  articificial  .';ilk  he  under  the  accepted  methods  of  imports  from  the  Brit’.sh  tVe.st  Tn- 

uianufacturo,  are  rightly  attracting  manufacturing.  Then  he  searched  ,  dies  by  $2.510, ooi)  and  of  exnorhs  io 

:i  g;-eat  deal  of  public  interest .  for  new  production  methods  which  jthe  Briii.vh  West  Indies,  h.-  834S,oori. 

Britain'.;  exports  of  electrical  goods  would  get  his  costs  down  to  a  point  iThl.s  improvement  augurs  vvell  for 

are  lo-day  greater  than  those  of  any  where  he  could  make  a  profit  at  the  the  .siirce.ss  of  the  closer  trade  -ela- 

othcr  country  in  the  world.  The  iu-  pre-determined  selling  price.  :  tionship  which  was  inaugurated  hv 

(lu.strv  is  helping,  or  about  to  help.  The  mo.st  advanced  business  think-  i  the  treaty  of  ]025 
;n  a ‘great  plan  for  e.^tahlishing  a  ers  now  agree  with  Ford  that  it  is.  At  the ‘present  time  the  volume  of 
national  electricity  scheme  iu  Great  not  cost  that  determines  selling  '  trade  between  Canada  and  the  rVi 
Britain,  while  abroad  its  products  price,  but  the  reverse.  The  selling,  gd  i^fates  exceeds  that 'betw^.^a”itv' 


a  great  deal  of  public  interest. 
Britain'.;  exports  of  electrical 


Britain,  while 


DYNAMITES 


of  Ihe,  years  tlicir  aggregate  than  it  i.-.  For  two  reasons: 


jOno.  To  sonic  r.xtent.  the  nnhalaneed 


iiiiportance  in  relation  to  the  vvhole  .  .  a,,,.  ...v./,  ..f  .  l  ,  ,, 

economic  life  of  the  nation  and  to  1  he  too  restricted  to  make  possible  i  ^  cxpendiuircs  of  Fnited 


market  for 'them  would  between  the  two  countries 


the  old  basic  industries  will,  in  all 
bunian  probability,  grow  and  grow 
r;ipiilly.  Hut  as  yet  it  is  an  illusion 


the  great  economics  of  large-scale  '  tourist.s  in  Canada 


.ass  production. 

Peeond.  there  would  'nc  so  wide  a 


-uiipose  that  the  prosperity  in  1  margin  to  “play  with'’  that  the  in 


these  new  iiidustrie.s  eoiinterbal-  j  ouiti-. 
am-cs  the  depre.ssion  in  the  old....  ,  waste 
'I  lie  time  is  yet  far  distant  when  the  H 
full  attainment  of  prosperity  in  tbi:-;  I  j,  / 
loiiniry  will  bo  possible,  unless  lbe|^^p:p|, 
o  d  Had*  .-/  of  coal,  iron  and  sti-e!.  j 
shipbuildin.g.  cotton  and  wool  arc 
al-i)  i.'iijoying  full  activity"  !  pie  ai 

IMsciirding  Tradition.  the  ec 

Sir  Hermit  Hanil'Iing.  the  de.  that  v 
Iiui.v  cl  lii  inatt  of  Ma la'lav.',  Hank.  '  o-^ti;  ; 
.gix'.',  so  far  :is  to  .--uggest  that  it  i.s  tii'u 
the  fri-edon)  of  tb*-  iif-wer  imliistries  diicln.c 
in  r.'.ii.iiii  from  Hk  hampering  in-  lemi.'iti 
f!u<'ni'e,.  (if  tradition,  wliicb  j.;  in  '0  gor 
part  a<’couutalile  for  their  (-on:  pii-u 
oio.  .iicce'.;E:  j  ^  oo 

'I  :-oiiiei line.;  wond'i'  whet.bor  oiass 
ionic  of  file  obler  concerns  lia'c  olle.'. 
lii'lit  tlH-ni;  elves  ie;illy  up-to-date  in  •'■oe  tic 
cff.cicni  org.'inizdi ion,  modern  ma- 


past  year.  t.he.';c  .^  pendiftires  Iiave 
been  offieiall.v  e.stirnate*!  af  $300. - * 
nofi.fUifi.  One  important  factor  in  this 


eliminate  every  possible  relationship  th.it 


waste  would  he  lacking. 

Higher  IViige-; — I-*twer  t'ost. 

It  is.  of  course,  mass  production 


been  properly  c.sLiniated.  i.s  tlie  ex- 
penditure  of  Canadian.s  who  winter 
in  I  lorida.  or  t'alifornia  or  w  ho  spend 


which  inake.s  possible  the  reduction  'I'ort  of  their  .';uinnier  on  ihc  coast  n' 
of  costs  ami  selling  prices,  to  thci^^oine. 


point  vvliere  great  numbers  of  iieo- 


mit. trend  ot  trade  b; 


plo  are  able  to  buy,  So  great  arc  ; ''''f'oaed  Canada's  interest  in  foreign 
the  econoniie.s  of  mass  production  j  oiarkef;;  a.s  compared  w'ltb  limiiii'*' 


n,,.-  ...^  i-ompareu  wirii  i,ni|iii'.' 

lli.it  wages  can  be  inereased  ■while  |  toarkets.  In  1927.  Ihe-o  w;i.s  an  in- 
co.sts  are  reduced.  eiea.'-e  of  .85::.Ooo,o*i*i  jn  imports  from 

Giving  a  man  high  w  ages  and  re-  I  fnroign  cniniiric.s  .-i.s  I'omparc*!  w  in* 
diiclng  the  price  of  commodities  au-  an  incif.i.-c  of  .>27.50n.iino  in  im. 
toniatieally  makes  him  .1  consumer  j  port.s  from  fPhrr  parf.s  of  the  r.m . 
of  good-  that  he  never  dreamed  lieipire,  Ihere  was  a  deerrase  * 
would  ever  be  able  to  bu.v.  I  oop.nnn  in  rvnoris  to  eo, 


good-  that  he  never  dreamed  lieipire,  Thn-e  was  a  decrease  of  .$57 
.Iild  ever  be  able  to  bu.v.  j  noo.nnn  in  exports  to  eounfri.  .  wiib 

IbOL-e  who  Know  the  most  about  jin  t.he  Umpire,  a.-  ronfrarted  with  an 


increases  in  exiporfs  were  tlioi-e  to  , 
the  Unied  States,  amounting  to  $9. 


'  I  :  oiiietiinr.;  wonder  whether  mars  iuoduetion.  and  if  -  essential  increase  of  $.5.000. enn  in  exports  to 
ionic  e>f  file  oliJer  coneerns  liave  ulle' ,  mai^j;  distribution,  profess  to  forejgp  e.oiintrle.«  The  imnorfant 
Ki'lit  tlH  Oi;  elves  ie;illy  ui>-to-daie  in  f-ee  no  definite  limit  to  (be  extent  to  increases  in  exports  were  fho-e'  to 
eff.cpnt  org.'iiiizdiion,  modern  ma-  "hich  this  process  can  be  carried,  the  Unied  States,  amounting  to  89  . 
cljiner.v.  etc.,  or  whether  they  have  1  ert.nniv  it  lia..-4  aire.-idy  greatly  ex-  oOO.OOO;  Germauv,  80  500  000  '  -,nrl 
traded  on  their  reputation  of  filly  I'-'inded  the  markets  tor  many  kinds  It.al.v.  $8, .500.000;  and  in ’imp’ort.s  from 
vea::.  .-/go.  1  am  inclined  to  think  of  goods.  We  now  know  that  it  i.s  i’nlted  States  oon  ofif*  ■‘  r 

hat  ihcv  have  1.gnorc.i  changed  eon-  Hie  part  of  .sound  busine.ss  to  supply  ^  ,  Rritai„  sV-’nojfonm^^  ‘1  [  ’ 

.!:.,ons  and  the  fact  that  for  vears  not  only  goods  to  be  consumed,  but  w' an^e  ,4  cep  oon  ’  ’ 

pa-;!  other  countries  have  l>eon  forg-  eousamor.s  to  bu.v  tho.se  good:;. 

iiig  ahead  with  modern  maetiinery  Fliminiiting  Ohsfaeles.  Building  .Situation. 


Explosives  are  the  adAance 
agents  of  civilization,  e.xpan- 
sion  and  prosperity.  Think  of  the 
overwhelming  power  explosives 
give  to  man,  the  terrific  force  that 
can  be  directed  to  turn  the  course 
of  riA'crs,  and  remove  mountains. 
There  is  a  vital  .significance  in  the 
ii.ssociation  of  C.X.L.  Explosives 
with  great  construction  and  in¬ 
dustrial  enterprises  of  the  nation. 

Without  explosives  Canada  would 
!ia\  c  no  railroads.  I  for  fields  would 
lie  barren  prairies.  Her  buried 
treasures,  the  mines  of  today, 
would  remain  earth's  -secret.  Ex¬ 
plosives  ha\'o  served  fo  place 
Canada’s  unlimited  resources 
within  reach  of  world  markets. 


An 

All-Powerful 

Servant 


gincerson  both  sides  of  the  Atlantic 
for  many  years  have  been  focussed 
on  the  development  of  explosives 
and  products  that  have  a  common 
chemical  origin. 

Canadian  Industries  Limited, 
therefore,  has  been  formed  to  cen¬ 
tralize  this  great  fund  of  knowl¬ 
edge,  this  vast  experience  and  this 
expert  buying  power  so  that  each 
one  of  its  associated  companies  may 
benefit  therefrom. 

ranadian  E.xplofeivcs  I/iInit^d,byitsafFi1i* 
;^lion  with  Canadian  Indnstrics  Limited, 
is  ill  a  position  to  give  lo  the  trade  and  to 
the  ultimate  consumer  the  result  of  the 
henefits  that  come  from  the  purchase  of 
selected  raw  materials  in  vast  quantities, 

I  lie  latest  and  most  st  icntific  method  of 
combining  these  materials,  and  economic 
and  effective  methods  of  distribution  and 
selling. 


yr'.i:-:,  ugo.  1  ant  iiii'liiifrj  lo  think  of  goods.  Wo  now  know  that,  it,  i.s 
b.-it,  tlicy  have  i.gnorc.i  i  huiigrd  con-  Hip  pari,  of  .sound  busine.ss  to  supply 
.!:iions  and  the  fact  iliat  ff*r  ycaib  oot  only  goods  to  bo  consuniod,  but 
other  countries  have  l>con  forg-  c'oij.samor.s  lo  hu.v  those  good:;, 
ilia  ahead  with  niodera  maetiinery  Fliminiiting  Oltsfaelps. 

and  with  tlio  most  up-t<i-(lato  Soiiu-  of  the  best  minds  in  Aracri- 


Tiie  letter  also  presents  statistir.s  1 


people  consider  that  if  a  business  is  _  .  _ _ _ .  vmivravuv  ,or  .a.mm.imu  vvortli  or 

l)adl.v  managed  it  should  not  be  bol-  192.5  receives  unqualified  endorsa-  m 

stored  up  by  financial  tomes,  hut  ,|on  from  all  of  the  hank  chairmen.  rnoSn 

that  people  w  111!  brain.--  and  the  Hepresentrifive  of  Iheir  views  is  the  on^rmn  fn 

money  slioiihi  l.e  given  an  oppor-  statement  of  .Mr.  Hugh  Tennant:  5IL»,000,000  m  10.7  This  trend  was 

liiuiiy  of  ercaiing  u  lietter  stnieiiire  "Looking  Iiaek  to-day  over  the  P“*'‘-*cuIar]y  marked  in  Ontario 

upon  the  old  ba.-is.  coiir-sp  of  'evenf.s.  both  here  and 

“This  doctrine  sounds  rather  abroad,  the  relative  price  movements  as  compared  with  $142.oon.- 

liriitai,  bill  we  niii.si  realize  that  it  p^^e  and  in  /\rnerica,  and  the  wide  $  121.000,o<t0  in  i.he  two  pre- 

eoniaiii.s  au  element  ot  truth,  tor.  !  extent  to  which  our  example  has  7'ious  years,  it  nuiy  lie  significant 

vicwi'd  broadly,  if  must  he  admitted  j  been  suecessfully  followed  by  other  of  the  :;pceial  interest  which  OnUirio 
that  no  )>cnnaucnt  .good  can  be  :  nations,  we  may  sa.v  with  ronfidence  Is  taking  In  encouraging  .xntomohil'' 
g.'iiiKil  i>i'  i-uhsid'zing  inclficicnc.4  that  rieia.v  would  have  been  costly,  touri.st,s  that  $25,000,000  out  of  the 
Tlie  Maiidiinl.  and  that  the  psychological  moment  $31,000,000  spent  in  f'anada  for  lio- 

Tiio  liold  stroke  li.\  whii-li  Ihe  gold  was  i-hosen  for  that  momenfouE  dc-  tels  and  eluhs  last  year  and  lialf  of 


that  no  iiennaiient  good  can 
g.'imnl  i>i'  i-ubsid'zing  inclficicnc.4 
Tlie  Mniidiinl. 

Tito  liold  stroke  ||.\  Whii-ll  Ihe  g 
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.landarcl  wnn  rcf^lorcd  in  liritain  in  '  ribion. 


thp  lota]  amount  spont  for  roadR  and  1 
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MACAULAY,  NICOLLS,  MAITLAND  &  CO. 

LIMITED 

Insurance,  Financial  and  Estate  Auents 

VANCOUVER,  B.C. 

We  have  had  a  generation  of  experience  in  Vancouver 


WOLVERTON  &  CO.  LTD 

Member*  VnncotiTCr  Stock  Kxebaage  for  IS  yenrs. 
.\nnounce  removal  of  their  offices  to 

3rd  Floor  Stock  Exchange  Building, 

553  Granville  St., 

VANCOUVER,  BRITISH  COLUMBIA. 


>r«  undertalte  the  fnvettment  nf  Capital  in  City 
Properties,  improved  and  unimproved,  and  in 
Real  Estate  mortgages  at  current  rates. 

Residences,  furnished  or  unfurnished,  and  im¬ 
proved  farm  lands,  for  Sale  or  Rent. 

Management  of  Properties  undertaken. 


V  REAL  bM 
ESTATE 

AND  INSURANCE 

The  British  Columhia  Land  and  Investment  Agency,  Limited 

Business  Established.  Jk63 — incorporated  in  England.  1887 
ASSETS  EXCEED  S2.000.000.00 

832  Oovernment  VICTORIA,  B.C. 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


Ryan,  McIntosh,  Hibberson,  Blair,  Timber  Company, 

LIMITED 

FOREST  AND  CIVIL  ENGINEERS 


PROPERTY 

MANAGEMENT 


BELMONT  HOUSE 


Cable  address  BCTIMBER 

ABC  5TH  ED. 

VICTORIA,  B.C.,  Canada 


-  INVESTMENTS - 

GALLOWAY,  CLEARY  &  COMPANY 

STOCKS  BOSDS  REKT.ALS  ISSUKAKCF. 

Member*  fPinnipeg  Grain  Exchange 

Direct  private  wires  to  New  York,  Chicago,  Toronto,  Winnipeg,  Montreal. 
lEESTMAS  Ca.AMBBRS  (Ground  Floor,  -  -  -  REGINA 


T.  K.  McCALLUM  &  CO. 

GOVERNMENT.  MUNICIPAL  and 
-  -  CORPORATION  BONDS  -  - 

S.\SKATOON,  SASK. 


Underwriters  and  Distributors 

Government,  Municipal  and  Corporation 

BONDS 

READ  BROS.  &  CO. 


602  Hastings  St.  W. 


VANCOUVER,  B.C. 


WEST  SHOWING 
CONFIDENCE  IN 
THE  PROSPECTS 

Farm  Organizations  Look  For 
Better  Things  From 
Operations 

MUCH  CON^RUCTION 

B.  J.  SWEETI.NO. 

Industrial  Aacnt,  «  .  P.  IL  W  eatem 
lilaea. 

Winnipeg.  —  The  West  is  pro¬ 
gressing  through  Its  annual  ron- 
vention  period;  agricultural,  fruit, 
construction,  mining,  seed  grain, 
dalrj’  and  livestock  conventions  are 
the  predominant  factors  in  deter¬ 
mining  past  performances,  existing 
conditions  and  promising  future. 
Tho  conventions  are  the  construc¬ 
tive  outlet  on  which  the  building  of 
better  business  originates,  and  the 
gatherings  of  1928  are  consistently 
optimistic  in  regard  to  improved 
conditions  and  all  contain  programs 
looking  to  the  expansion  of  trade, 
the  opening  up  of  Western  resosrees 
and  the  development  of  new  indus¬ 
tries.  Confidence  is  the  underlying 
note  in  all  speeches,  and  there  ap¬ 
pears  to  be  little  doubt  but  that  the 
attitude  adopted  justifiably  meets 
the  situation  as  it  exists  in  the  West 
to-day  and  is  indicative  of  tho  ex¬ 
panding  outlook  that  developments 
of  tho  last  few  years  have  tended  lo 
facilitate. 

There  are  so  many  major  proposi¬ 
tions  in  construction  work  that  it 
would  appear  possible  to  suggest 
that  the  Western  building  program, 
covering,  as  well,  engineering  roads 
and  railways,  should  be  equal  to  the 
last  two  years,  and  ma.v.  in  all  pro¬ 
bability,  exceed  that  of  either  1926 
or  192L  At  practically  all  Western 
points  there  is  hardly  sufficient  ex¬ 
isting  warehouse  accommodation  to 
take  care  of  requirements,  and  this 
class  of  construction  may  be  an  im¬ 
portant  item  in  the  year's  work. 
Agriculture  is  calling  for  additional 
grain  handling  facilities,  while  min¬ 
ing  developments  make  necessary 
the  construction  of  new  plants  with 
a  very  considerable  volume  of  min¬ 
ing  machinery  in  demand.  Resl- 
I  dences,  public  buildings,  stores. 

]  power  plants  and  railway  construc¬ 
tion  will  add  to  a  program  of  some 
magnitude  already  in  sight. 

Mining  Forging  Aheail. 

The  mining  industry  is  looking 
forward  to  a.  favourable  year;  the 
developments  faking  place  on  the 
Prairies  have  brought  to  the  alien- 
fioD  of  the  AVesfern  people  the  ad¬ 
vantages  that  will  accrue  from  this 
industry  built  up  in  a  practical  wa.v. 
The  Manitoba  Government  lias  re¬ 
cently  created  a  Department  of 
Mines  lo  look  after  provincial  inter¬ 
ests  and  developments  and  there 
would  seem  to  be  throughout  the 
Prairie  Provinces  prospective  pro¬ 
duction  of  Importance.  This  indus¬ 
try  in  Driiish  rolumhia  continues  to 
expand,  and.  in  a  province  where  .a 
comparatively  sniaJI  portion  of  its 
mineralized  area  has  yet  been  ex¬ 
plored.  it  will  undoubtedly  grow  to 
be  of  much  greater  importance  than 
It  alreadv  is.  AVestern  resources 


Railways  Make  New 

Proposal  to  Alberta 

Edmonton.  -On  the  floor  of  the 
]  Mouse,  Premier  lirownlee  announced  j 
a  new  joint  offer  from  the  Canadian  | 
Paeific,  Railway  and  •  an-adian  Na- 1 
tlorial  R.ailway.s  for  the  Edmonton.! 
iJiinvegan  .a.fid  Hrltish  i  olumbia  | 
Railway.  j 

The  original  offer  of  some  $17,000,- 1 
f>00  Ik  adhered  to  ndth  the  proviso  of  I 
intere.st  payments  starting  on  tbe 
entire  balance  of  $8,0p0,0ori  from  .Tan-  I 
tia.ry  1,  1929,  instead  of  a  graduated 
scale,  of  interest  paymcnl'i.  a.s  origin¬ 
ally  offered.  Tho  comp.ariie.s  also 
lironii.sc  to  build  100  niile.s  of  exten- 
.siors.  .\  te.rgram  containing  anew 
offer  has  beon  tabled  and  the  Prem¬ 
ier  is  wiring  asking  for  a.nnther  offer 
for  the  Albirta  and  Great  A'ator- 
ways  Railway  as  well.  A  previous 
off-’r  from  the  Canadian  .S'ltiouil 
Ivailw.ay.s  was  declined. 


WANT  ONTARIO 
COALJARKETS 

Still  Hope  in  Alberta  That 
Freight  Rate  Will  Be  Cut 
to  Suit 


Calgory  Durenn  The  FInaurlal  Times 

Calgary. — The  definite  announce¬ 
ment  by  Otawa  In  connection  with  a 
freight  rate  ihat  would  permit  Al¬ 
berta  coal  being  successfully  ship¬ 
ped  to  Ontario  is  being  awaited  with 
the  utmost  keenness  by  operators  in 
the  domestic  coal  fields  here.  The 
expectation  is  daily  growing  that  a 
rate  in  the  noighhorhood  of  $6.7,') 
$6.T.'(  will  be  authorized  Thi.s  would 
permit  of  the  operators  competing 
successfully  with  the  American  an¬ 
thracite  mines. 

Of  course  much  work  v  ill  be  ne¬ 
cessary  after  the  rate  has  been  offi¬ 
cially  announced  in  the  way  of  edu¬ 
cating  Ontario  people  in  u.-lng  Al¬ 
berta  coal.  However,  exactly  the 
same  difficultic.s  were  enc,oiintercd 
when  Alberta  coal  was  first  .shipped 
to  the,  Manitoba  market. 

Tbe  main  point,  so  far  as  Ontario 
is  concerned,  to  secure  a  rate  In  the 
neighborhood  of  that  Indicated.  To 
use  the  language  of  one  of  the  prin¬ 
cipal  Drumheller  operators,  every¬ 
thing  after  that  w'ould  he  "ns  simple 
as  shelling  peas.” 


POULTRY  POOL 
LOSING  MONEY 

Greater  Difficulties  Encountered 
Than  in  the  Handling 
of  Wheat 


WESTERN  POOLS 
INTERIM  PAYMENT 

Further  Distribution  is  Being 
Made  to  Prairie 
Fanners 

AAinnlpeg.  —  yearly  twenty-eight 
million  dollars  are  being  distributed 
as  an  interim  payment  on  wheat  and  I 
flax  by  tho  wheat  pools  of  Manitoba. 
Saskatchewan  and  Alberta,  and  the  ' 
coarse  grains  pools  of  Manitoba  and  | 
.Sa.skatchewan,  according  to  a  state-; 
ment  made  today  by  E.  B.  Ramsay, ' 
manager  of  the  Central  Selling ' 
Agency.  "AVe  are  making  a  straight  i 
payment  of  15  cents  a  bushel  on  all ! 
grades  of  wheat  and  flax,”  stated  1 
Mr.  Ramsay.  "The  coast  grain  | 
pools  made  an  interim  payment  In ' 
January  on  barley  and  rye  and  on  j 
oata,  bringing  the  total  already  paid  | 
on  oats  up  to  50  cents  per  bushel,  65 
cents  a  bushel  for  barley  and  85 1 
cents  a  bushel  for  rye.”  . .  j 

Afr.  Ramsay  revealed  In  announc-; 
ing  tho  pa>-mcnt,  that  over  eight 
hundred  million  dollars  have  now! 
■been  distributed  by  the  three  west-  ‘ 
ern  pools  since  tho  Alberta  pool  i 
started  in  1923.  , 

"Our  receipts  this  year  show  a 
large  increase  in  deliveries  lo  the; 
three  pools  over  any  previous  year  ' 
and  a  still  greater  Increase  in  the  ^ 
amount  of  grain  handled  through  the 
pool  elevators.”  In  Manitoba,  Mr.  ^ 
Ramsay  said,  where  the  crop  was  so 
badly  Injured  by  rust  that  the  wheat ' 
yield  was  almost  cut  in  two,  ninety- ; 
five  pool  elevators  have  averaged ! 
more  than  a  hundred  thousand  bush- i 
el.s  so  far  this  season:  and  in  Has- i 
katchew.in  and  .Alberta,  the  pool  ele¬ 
vators  should  average  between  a  hun¬ 
dred  and  twenty-five  and  a  hundred 
and  thirty  thousand  bushels  for  the  ^ 
season. 

"For  the  crop  year  1927-28  the 
three  pools  have  handled  more  th.in 
a.  hundred  and  eighty-five  million 
bushels  of  I'heat,  which  Is  nearly  six 
million  bushels  over  the  entire 
amount  delivered  by  the  three  pro¬ 
vincial  pools  to  the  central  selling 
agency  for  the  crop  year  1926-27."! 
he  .stated.  I 


MORTGAGE  LOANS 

Kiincls  STallahle  for  Ia>ans  on  (he  scnirltj-  on 
liiiproTPcl  I'arni  l.and.*. 

OSLER,  HAMMOND  &  NANTON 

LIMITED 

WINNIf>aC 

RSPRESBNTINr,: 

Union  and  Rock  Insurance  Co.  Limited  Oder  g  Nanlon  Truo  Co. 

Norfh_of  Scotland  Canadian  Mortgage  Co.  LImItal _ Tha  Domlnlon  and  General  Truil  Llmlie'1 


Lougheed  &  Taylor,  Limited 

Calgary,  Canada 

Bond,  Insurances  Estates ^ 

Farm  Lands,  Appraisals 

We  are  well  informed  on  the  oil  situation. 
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WAGHORN,  GWYNN  &  CO.  LIMITED 

ESTABLISHED  OVER  20  YEARS 


GOVERNMENT,  MUNICIPAL 
AND  INDUSTRIAL  BONDS 


525  Seymour  Street 


VANCOUVER 


G.  Fa  Tull  &  Ardern  Limited 

Stock,  Bond,  Grain  &.  Financial  Brokers 

Direct  private  leased  wires  to  all  markets 

303  Lancaster  Bldg.  Calgary,  Alta. 


D.  M.  DUGGAN  INVESTMENTS, 

Ll.AIITED 

BOND  DEALERS 

LDMONTON, . CANADA 


The  John  Macgreaoi*  Co. 


Limited 


Bond  Dealers  ^ 


308  Nan  ton  Bldg. 


\^iNMiM-:(; 


VAIVCOXJVER 

We  undertake  the  investment  of  funds  on 
mortgage  and  the  management  of  properties. 

We  buy  B.C.  Municipal  Bonds  at  all  times. 

CANADIAN  FINANCIERS  TRUST  COY. 

S39  Hastings  Street  West  -  VANCOUVER 

f  ttahti.thcd  tucr  20  years 


METROPOLITAN  INVESTMENT  CORPORATION 


I.nilTEU. 


Dealers  in  Government,  Municipal  and  Corporation  Securities. 
Financial  and  Real  Estate  Brokers,  Insurance  Agents. 

VI  I '.VI  ni  Ills  V  wcoi  vi  ;u  rtoi  ix 


675  Richard  Street, 


VANCOUVER. 


It.  I\ <acnrrnl  llanusm 


I  are  so  numerous  and  valuable  Ibat 

■  it.  Is  largely  a.  question  of  time  in 
which  it.  is  possible  that  develop- 

'  ment  can  take  place. 

I  There  is  apparently  a  romprehrn- 

■  slve  program  outlined  in  .'Mlierla 
and  Saskatchewan  for  drilling  opei-- 
afions  in  the  oil  area.s  during  the 
year,  including  activities  on  the  part 
of  interests  which  hitherto  have  not 
actually  carried  on  drilling  tests. 
Many  of  the  wells  put  under’  drill 
during  1927  should  soon  be  showing 
results  and  there  Is  promise  of  an¬ 
other  very  active  year  in  this  indu.s- 
try. 

The  general  .situation  throughout 
tho  AVost  continiie.s  to  he  good. 
There  should  he  a  large  acreage  ))ut 
under  crop  this  year  and  the  indus¬ 
tries  allied  with  agi  icnltiire  a|)i)ear 
j  to  l>e  in  good  sh.apc.  The  many  ttc- 
1  tivitios  which  tlio  .Spring  hrinc.s 
forward' in  the  West  will  keep  till 
I  lines  hnsy.  tind.  with  the  movement 
I  of  incoming  .setllcrs.  which  .should 
increase  in  volume  this  year,  the 
outlook  is  distinctly  satisfactory. 

Big  Increase  in  Pay  Rolls 
j  In  British  Columbia 

i  N  icloria.  Tlie  expansion  in  iiidiis- 
tiy  in  Uritish  I'oliinihia  is  dise'o.srd 
hy  the  annual  report  of  tho  Work- 
I  men'.s  ( 'omponsation  Hoard,  iiresent 
led  to  railiameni,  which  shows  that 
j  the  11127  payrolls  when  completely 
audited,  will  total  approximately 
*l7.5.nnr».nnn.  cr  nearly  ."0  per  ce-nt. 
higher  than  In  1921.  The  number 
of  employing  firms  Increased  in  the 
same  time  from  fi.."9"  to  82.4.19.  Of 
I  those  operating  in  1927.  no  fewer 
than  1.561  ■were  employing  If^bor  for^ 
the  first  time. 


<.'olRiirj  nurena  The  Kln-aiielal  Times 

I  algary.  Although  the  Alberta 
Wheat  Fool  cla.ims  outstanding  suc¬ 
cess,  and  the  I>airy  atol  l.ivo  Stock 
Pools  are  said  to  In;  "paying  their 
I  was'.”  the  Egg  and  Poultry  I’ool 
sini'c  its  ineeptinn  in  1922  ha.s  made 
I  ;i  loss  of  $107.9110.  it  has  just  been 
'admitted  in  the  Allieria  legislature 
by  Hon.  George  Moadley,  mini.stor  of 
agriculture. 

rhero  has  hern  more  diffieully 
handling  the  Egg  and  Poultry  P  ol 
than  in  the  ea.'C  of  the  other.s,  and 
the  failure  now  rejioried.  fina.neially 
it  is  asserted  in  some  quarters,  only 
tends  to  show  that  not  all  farm  pro¬ 
duce  is  suitable  to  he  handled  eo-ep 
crat.ively  under  the  system  so  far  de 
velnped. 

A  .special  roniiuittee  has  been  ap 
pointed  consisting  of  some  of  the 
exeentivo  of  the  Tiiited  l^'anni'r.s  of 
.Mherta.  memtiers  of  the  i)rovitieial 
eahinet.  and  co-operative  .societies 
to  male  a  tliorou.gh  survey  Into  Ho 
w  hole  co-operative  s.\.<t«‘m  and  In  as¬ 
certain  how  this  <  oulil  he  profit:il>l.\ 
extruded.  i'ndonluedly  the  reasons 
why  the  Egg  and  Poultr.v  Pool  has 
fallen  down  will  hi  rigIdl.^'  proiied 
and  possibly  a  soiuHon  will  bo  found 
for  jdaeing  it  upon  a  firmer  finan¬ 
cial  basis. 

In  th('  meant 'me  the  admission  of 
the  minister  would  a.ppear  to  justify 
the  action  tf  George  Welister.  Lib¬ 
eral  memher  of  the  provincial  house, 
and  formerl.v  .Max or  of  Calgar.v.  it' 
levelling  strong  erilielsms  a.cainst 
the  goxernmeui  eontinu  ng  to  bolster 
up  an  undertaking  that  xvns  making 
a  proiioiineed  fiiiaTteial  loss. 

TO  PRI  VIM  SMi  r. 

.Moose  Jaw.  Mmh  is  expected 
in  the  way  of  ilupnoed  wheal  .xields 
from  the  suiui-pi  event  ion  trealmenl 
of  xvlie.'il  at  the  plant  of  Hie  Regi.s- 
tered  .'-^eed  Groivei--  here  ,a  Kop- 
per  ILirhoiiale  Ko\e;-,i|l  maeliine 
having  recently  been  installed  E\ 
eeutives  of  the  organization  report 
favorably  upon  Hie  work  of  the  new 
apparatus,  whieti  i.-  said  to  lie  Hia 
best  thing  of  its  k'nd  in  existence.  i 


OVER  MILLION  TO 
FARMERS  IN  LOANS 

Report  of  Farm  Loan  Board 
Shows  Borrowers  Repaid  I 
$900,000 

Winnipeg.  -  r,oan.-.  totalling  .tl,- 1 
lO.'i.OOo  were  aprplied  for  528  appli-j 
cants  to  the  Saskatchew-an  farm 
loan  hoard  during  the  year  ending 
Hreeniher  last,  aecording  to  the  an  -  ' 
niial  report  taihled  in  the  legislature! 
by  Hon.  W.  .r.  Patterson,  provincial 
treasurer. 

Since  tbe  Imard  wa.s  e.sta.hlished  In 
1917.  the  aggregate  amount  of  loans 
applieil  for  totalled  $:!ri.26k.k62. 

Rorrowers  paid  more  than  .$900.0119 
to  the  hoard  during  the  jear.  despite 
!idver,''e  eoiiditions.  .■states  ttie  report. 
All  intere.st  due  to  the  end  of  1927. 
togdher  xvith  all  money  advanced 
for  administart.lon.  had  been  repaid 
to  the  proxineial  fretistiry.  I 

Prior  lo  .1927.  the  boani  h.id  ae-! 
(lUirrd  title  to  270  farms,  either  hy  j 
transfer  or  foreclosure  through' 
ahandoanieiiis.  Itiiring  the  year  un¬ 
der  rrviexv  57  additional  farms  had 
come  into  possession  of  the  hoard 
and  .5  were  sold,  leaving  191  farms 
on  hand.  (.if  these  many  w-ere  rent¬ 
ed.  During  1927,  99  new  loan.s  were 
niado  and  SO  were  pa,id  off. 

increaseFactivity 

CALGARY  EXCHANGE 

(  ■.•ileiir.v  Iliirenn  Tho  I 'iiiniieia  I  Tinir. 

'  algar.x.  'I'here  is  a  likelihood 
tlial  Hie  afteriiixui  sessions  will  he 
resiimeil  at  Hie  (  algtiry  Stock  Ex¬ 
change  in  view  ('f  tlie  gretiH.v  iii- 
eri  ased  aeitivily  in  stock  trtiding. 
One  of  the  chief  reasons  for  this 
nioxe  is  the  fact  th;it  wire  orders 
from  \  aneouver  do  not  begin  to  come 
until  the  mornin.g  session  is  al-  ■ 
.st  over.  This  means  that  the 
hr,  ker  ma.v  have  In  wail  until  the 
next  morning  to  get  his  shares  on  the 
exeliiinge. 

(>tie  of  the  best  indiealions  of 
reater  intere.st  in  oil  is  the  sale  of  a 
seat  to  a  Toronto  brokerage  firm  foi- 
$1.00U,  The  firm  w  ill  open  a  hraneii 
office  in  Calgary. 

II.IH  Rl  l  .s|  (.V|{  iti  Hi  \(  Kl  \<,|; 

Tahe;-.  (:''ner;i,!  opinion  is  that 
the  heel  -icre.-ige  in  stniitliern  Alh-’-fa 
will  he  increased  In  I92x  h.x  one  third 
r  1927.  making  about  2.009  aere.s 
place  of  1.659  acres  lact  ye-iv 
•\rreago  i.s  alrcitily  being  signed  tip. 


Messrs.  Lennard,  Poisson  &  Waghorn  Ud. 

STOCK  BBOKEBS 

of  517  Granville  Street 

Annouucc  the  removal  of  (heir  offices  to  the  new  Macaulay, 
Nirolls  &  Maitland  Building  at  425  Howe  Street,  on  Dee.  2nd, 
1927. 

Telephone  Number  Douglas  170 

.Members  VoncoBTcr  btock  Cxchaoice 


BONDS  -  Stocks  -  Grain 

British  Columbia  Investments 


BRANSON,  BROWN  &  CO.  Ltd. 


of  Titian  C?*  Bryoti. 
hrg  ( Jvjiu  r tchangr.  ev  Sfnek  Exchanz*. 
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i  it2  Utock  f-Nkhungr, 

VICTORIA 


1(1  PcdlrT.^'  Aaaoi 
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Alberta  Oil  Development 
Government,  Municipal  and  Corporation  Bonds 

O.  C.  ARNOTT  COMPANY,  I..IMITED 

ROVAL  BANK  CHAMBBRS 

Oailef£x»*y  m  m  m  A I  bo  Bl 


Walter  S.  Nexvtoti 


W.  S.  NEWTON  &  CO. 


Leslie  Cunney 


a  III  lifirireil  Tnifatees  In  llankrnpte.T,  l,lciul<la(nrn.  I'Innnelal  Aicenla 
.  S.  -S; i;WT<  (ifrii  lal  Trii.«t''e  for  Manitoba  and  SasUatchexvan 
J  M.  1,'l'N  W< '<>r'4  .  Cliai  tered  .Aoi  ountant 
'’lOD-.-Of!  (.retil  Weal  rermiinent  niiiltlluK  -  t'anncln  IliilldlnK 

XX  liinipeti  -  riMine  (I3.SI  -  Siiakntoon,  Snak. 


T.  R.  BILLETT  &  CO. 

.Stocks  and  Bonds  L’nlisted  Securities 

3H7  l*\ms  Bl  ILDINt.  -  -  \\(\MI»i:(. 


Heavy  Municipal  Taxes  Paid  in  Winnipeg 


British 
Columbia’s 

progress  <Iuriiig  Hie  next 
U'xx  .xears  should  he  plle- 
noineiijil. 

riindiiineufals  in  ,n  I  I 
Hues  of  eoiiiiiiereiul  tin 
deriaking  are  stiund,  ami 
ail  era  of  coiiiiiD'rciiil  ex- 
|)!iusiou  is  developing. 

(  >1  (ill  MU 

VICTOR  W.  ODLUM  &  CO. 

Tin  IfOf.sr 

:*o.T  Pniilcr  Mrrot  Westt 

1  \M  01  VFK  .  -  H.P. 


H.  M.  E.  EVANS 

&  Co.  Limited 

FINANCIAL  AGENTaS 

BOND.S  INSURANCE 

REAI.  ESTATE  l.OANS 

Ground  Floor,  C.P.R.  Bldn- 
EDMONTON.  -  ALTA 


RELIABLE  SERVICE 


We  have  heeii  speelalists  in  BKITLSIf  (  OLl  MIIIA  llI.MXt; 
STOCKS  for  iiiniiy  >eiirs  and  lire  in  ii  position  to  gixe 
iiiiexcelled  serxiee  in  the  ex(*eiition  of  orders  on  the  VA.NCOl  VKR 
.STOt  K  EXCHAMiL. 

NANSON,  ;iOTHWELL  &  CO.,  LTD 

517  Granville  St.,  Vancouver,  B.C. 

(Mcmlirrsi  ^'iincoii^ cr  Nto«*k  > 


The  tMilnr.  I■■in!ln^eial  Time.s, 

I  I'oronlo. 

I  Sir, — The  daily  paper.s  of  17Hi 
inst.,  contained  tho  nexv  Dominion 
Income  Tax  Scliednle,  and.  on  refer¬ 
ence  thereto,  it  will  be  fntind  that  Hie 
lax  payable  on  iiti  ineonie  of  $25,- 
000,  derived,  etiy,  from  .stoek's,  bonds, 
.shares  and  mortgages  is  now  $2,921, 
or  about  8'’;r. 

By  contra.st  it  ma.v  interest  .xoiir 
reailer.s  to  know  that,  for  (he  year 
1927,  on  an  ineonie  of  approximately 
the  same  amount,  viz.,  $25,388.  de¬ 
rived  from  six  eentrally  sitnateri  im¬ 


proved  husiiiess  propertie.s,  in  the 
heart  of  Hie  t'il.x  of  Winnipeg,  an  in¬ 
come  t;ix  (or  what  amonnt.s  to  an  in¬ 
eonie  lax),  of  .$21,722  w  a.s  pay.able,  or 
about  86'“,. 

The  n('l  return  on  the  said  six  itro- 
perties  (taxes  paidi  was  only  $3,666. 
or  about  three-fifths  of  p;  on  Hie 
valuation  by  Hie  Hoard  of  laliiation 
and  Rex'ision  of  $6ll,7uo. 

I  enrlo.se  a  .st.iteiuent.  wliieb.  for 
the  infonn.ation  of  the  piiblie  1  slictild 
be  obliged  if  you  will  lUbbli.sh.  giving 
the  above  figures  and  all  details,  and 
would  further  like  to  ask  (he  foHoxv- 


ing  two  qiie.siign.s;  ! 

•  (It  What  fit)  the  public  think  of  n 
.  valuat.ion  of  $614,790  of  improved 
property,  producing  (taxes  jiaidi  only 
$.5,666,  and  | 

i  (2i  Whaf  do  Hie  public  think  of  a 
.Mimic'jpal  Tax  iwhieh  amounts  (n 
86f/<r  of  a  net  income  (taxes  not  de- . 
duttedl  of  $25,000.  or  about  lOt^ 
Hines  the  amniinl  cf  the  Dominion 
Irv'onie  Tax  on  the  same  Ineonie. 

The  etmtiiirj  is  lo  say  the  least,  a 
striking  one.  and  I  invite  comment. 

ARTHEIl  M.  FRASER.  | 
Winnipeg,  I'ehriiary  22nd,  1928. 
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.Xeliinl  Iln’clpln  Anil  Opcrntlns  l  lxpcnse*.  I  s|  .Fnniinr.v,  inZT.to  |sl  .l.niiiiiir 

fit.x  .\s.’ 


A.  NORMAN  STRANG  &  COMPANY 


I N VKS'IM FN T  UWK KR S 
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Calgary,  Alberta 

I !  Stock,  Bond  and  Grain 
Brokers 

Imlustrial  Financing 

Carlile  &  Farr  Ltd. 

Privulc  u’frc.s-  /o  all  markets 

('0rroi«pon(t«^ntN  of  IjOKon 
Uryiin. 


BenneAt,  Hannah  &  Sanford 

Barrlfiier'«  Sollritoriv  A  iNotarlea 

Hon.  rt  U.  K.C.  LT..!,*..  AI^'X 

andrr  Hannah.  P.  L.  Sanfurd,  BA.. 
O.  K.  Mljrht.  K.  J.  Ch.'uiiboi  a.  B  C  I.*., 
H  a.  Nolan.  M  (’.M  A. 

Private  Trlepbene  l^srh^iocrr^  II.  Tt)l(V 
000-6011  l^anrAMtor  Iliiildini;, 
CAL.OAK1.  ADA. 


' I'.  J.  Niillrr 

C.  H.  Enderton  &  Co. 

Real  Estate  Investments,  .'itort- 
gage  Loans,  Insurance,  Rentals 

Portage  .Atcimh*, 
WIXMPEG. 


Black  &  Armstrong 

(Succcssor.s  to  Hoblnson  & 
HlacU.) 

niOAL  KSTtTF.  VAI.UATIO.VS, 
HKM’.M.S. 

I'lirm  I.nnds.  Morlaiiues  nnd 
InKurnner 

'.‘(Ml  STAXDAnn  BAMv  HI. UK. 
XVIN.MrEO. 


TOOLE,  PEET  &  CO. 

I  iMMr.p 

■  INANCIAL  AGUNT'> 

I’ppruKcrA  Valuator- 

restate*  NianaseJ 

CALGARY  CANADA 
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Developing  the  Home  Market 

with 

Wabasso  Silks 

made  from  IVnbasso  Combed  Tarns 
and  Rainbow  Silks) 

^^Pretty  as  the  Rainbow” 

Sales  are  steadily  increasing  on 
these  charming  Silks,  as  their 
beauty  and  quality  become  more 
widely  appreciated. 

THE  WABASSO  COTTON  CO,  LIMITED, 

THREE  RIVERS,  P.Q. 


FOREIGN  FINANCIAL  DEVELOPMENTS 


ITALY  IS  USING 
WHITE  COAL  TO 
BUILD  INDUSTRY 

Great  Possibilities  For  Outside 
Capital  in  the  Utility 
Field 

WATER  POWERS  OF  ALPS 


NEW  BIRKS  BUILDING 

\  iVn  liirsrt'  and  small  oiTIcps  for  immodiato  orrnpancT. 

At  flip  halt  of  flip  iHMV  uptown  distripf.  Applj  to 
Itiiildin!;  Snpprintpndpnt  or  I.anpasfpr  21*21.  Lopal  t:J. 

PHILLIPS  SQUARE 


Every  Year  Sees  Important  In¬ 
crease  in  Hydro  Development 
— Best  Elxample  of  Centraliza¬ 
tion  in  Europe. 


]  ItIMTISH  IIAII.W  tvs  KEt  OVIill  | 

I  Kpononiips  in  Oppratioii  Effppfed —  ^ 
linestors  Itii.Hiii,'  Hip  Sppuritips. 

London.  Ttnilroad  spcnrilips  aro 
,  finding  iiu-rpasing  fa\  or  with  in-  ! 

vpsitors.  I,asf  vpar'.'<  I'ailway  di\i- 
,  upnii.s,  aitliougli  inodpsl.  «prp  really 
,  earned,  while  yields  are  attractive 
!  at  iiresent  levei.s.  e.^iiecially  in  view  | 
of  the  fact  that  the  railway.^  are  at 
!  last  really  getting  to  grips  with  their  j 
pronlenis.  | 

.Si.nstaiitial  econoniies  in  opera-  | 

I  tion  are  now  being  effected,  and  ; 

I  steps  are  being  taken  to  get  back  I 
I  nmeh  of  the  traffic  lost  to  the  rail-  ' 

I  road  transport  concerns  in  the  last 
'  few  years. 


NATIONS  REPAY 
DEBTS  TO  BANKS 
HELP  TO  CURRENCY 


TO  LET 


One  l>ctni»lfiil  ground  floor  slope,  Rnllwnr  Kiehonge  Building.  Onlg 
street  U  e.>«t.  i'iirrn*/.o  floors  with  mnriile  trim.  I.nrge  ohow 
«indo«i..  Vlso  a  few  exeelleiif  Inrge  offlee  nnd  ahowpoom  apnoea  In 
Iipper  floora  of  this  iip-fo-ilate  fireproof  l•uildinE  nt  renaoniihle  penla. 
Appl. — 

THE  W.  F.  EMPEY  COMPANY,  UMITED 

l!ni.  .'JT  -  M.  .Irinr»  Mrrrt.  Montrrul.  -  -  lluin  8S7«'I* 


Trirplionp  ?  iinra<tf'r 

A.  J.  F.  MONTABONE,  M.  A.  I.  E.  E. 

lONat  l.TIM;  I'.I.IX  run  AI.  i;M.i\Ki;i« 

Npepialti  I’lilp  and  Taper  Mill:  lleetriciil  Ttinipmenl, 
Tower  Tljinls,  Tic. 

IMTl.HnL  rHLMRi;  Itnildiiig  MOMRKAl. 


.'12V  i 


Tntnl 


THE  SHAWINIGAN  WATER' 
&  POWER  COMPANY 

Notice  of  Redemption 

In  ihe  Imldrr^  of  tbo  “1)’*  Fiao  Hnd 

Ono-llnlf  Frr  i  ent.  ITr-t  llofundinc  Mort-  j 
cago  >inkiDf;  1  iind  ftold  Bondi*  of  Tho  ! 
>h.ininigan  AViitfr  and  rowfr  f  ompau.v.  | 

NOTici':  IS  Tii:ni:nv  that  ail  of; 

tlL'  Series  “P’’  Five  and  Gine- 

llalf  r<T  iVr.t.  TirsT  Refunding  Mortg.ige  j 
Slnkinc  I'und  Hold  Honds  of  The  Sha'v,iu-  \ 
ran  M'ater  and  rompanv.  iFSiif'd  un-  ' 

dor  and  .‘•eciir^d  !>>•  a  Tthpi  l‘oed  of  Ilypo- 
ilicc,  Mortrap<‘  and  I'l<'dc<^.  flail'd  Octolior  ( 
Sill.  ’OU*.  and  li-'e*!?*  snppK mental  ihorot-'. 
in  favfiur  of  Montnal  Trust  Company* 
'riutiloc.  A**h{rh  AAould,  according  to  thoir 
t‘ rms,  mature  on  April  lat.  K*ri4,  vill  be; 
Tfdeonicd  by  th<*  Company,  purMjant  to  the  . 
tcrn;o  of  the  said  Dc-oda,  on  the  Klrat  day  1 
of  April,  102S,  at  par  Aclth  a  premium  of  ; 
five  pf*r  c«*nt.  thereon  and  aa’UIi  lnt^rc..^t  ^ 
aroruoil  to  the  date  of  re^domptlon.  | 

Tlip  salfl  Ronds  "ill  b*'  paid  at  the  r^*-  • 
<i'*niptioii  prir**  af'^resaid  upon  5»nrr''nd*'r  \ 
th*  roof,  with  tho  coupons  matunr.g  on  April  | 
1st.  and  all  •'••'.ipons  f'-*-  .■*ub?equf'nt 'In*  | 

toTTst  attached  tlx^rcto.  at  the  prlnclp.i:  , 
fiffif-A  of  The  Hoyal  Rank  of  Canada,  In  { 
tho  City  of  Montreal,  T'anada.  or  at  the  i 
prlnoipal  office  of  th®  T-^ank  of  th«  Man¬ 
hattan  rornnany.  in  tliA  Borough  of  Man 
hattan.  City  and  Sta»o  of  New  York.  l’.S..\.,  | 
or  at  tho  Bank  •>T  Sontland.  in  London,  , 
lincland.  at  the  holder’s  option. 

In  rago  suoh  Bonds  are  not  pres«»r.*  i 
for  rcdetuptlon  on  April  1st.  I'CS,  all  k 
torost  on  said  Bonds  "il!  coase  f  on;  ;m*! 
oftr-r  t!ie  said  date. 

PATi:i»  at  Montreal,  this  20*h  day  •  ' 
Sf'pii'mbi'T.  1'*27.  ^ 

Tin:  SIIAV  IMGAN  T^.'ATCn  it  TTiWIiP. 

ro>TPANV.  I 

<.'=rd.)  JAMBS  MTT.SCX.  ; 

S<»cr»  t  J  •-  A  i 

K':*:'!  •;r  ‘o  jho  forogolng  Notl-'o  ff  T;- 
liidfje»*s  of  tl'.o  said  Soiii-s  ‘y 
!  f  and  'in'-llaif  I’or  C‘=‘nt.  KIf.’ir  Ttofon,!.  . 

NT- | -f-  Sinking  ^'’Jt:d  CrOld  H.  nd.s  r:Li.\  | 
‘iM  T  ii'i*  I-  th-*  ram  *  rt  the  princlp^-  off. 1*0  i 
■  1  'fli-  U'yal  irank  -f  Can.'ida.  M"MT*a'  . 
*.’•  "A'  ‘I**  offi.'c*  of  C10  Ha’  h  of 

t'l-  I’ompariy.  r.‘»roui;h  •’■f  .Man-  ! 

l  oi-  ot  tho  Bank  of  Soorlar.i!.  | 

L<*i  h'l  .  liiglaijd.  rt  any  time  on  rr  fitt*  rj 
No\<iji:..  1  1-t.  UTJ7,  ai'd  prior  *0  th*^  date  | 

fi\*  d  ff*T  ff  d*' mptii’in,  and  upon  sU' h  5ur- | 
*-..11  T.-.'.  ••  a  *.un.  <*'4113!  to  thp  ro- | 
dfinp'iAn  pi-o  •'  of  1.1, rt  ImndT'-d  and  fi'.*»  r**’'  | 
nr*,  iin.'i'ri  ••  th  Interest  aoornod  r.f*  su'di  1 
j’.ond-'  to  tho  .!;,»<•  ,.f  s'lrrrnder  thereof. 

Tin:  SUAWIM-'AN  V.ATKU  &.  POVLU 
rOMPANY.  j 

■  JAMES  WIT.SON. 

Secretary.  [ 


CARPENTERS 

Store  and  Office  Fixture 
Partitions 

-Ml  Rinds  of  .lobbing 

and 

.Mterations 

Also  Painting,  Plastering 

Etc. 

CURWOOD 

&  t;0..  LIMITED 

1205  Mansfteld  St. 

l..inrastcr  «6g<i-7i>f,S 


OFFICES  TO  LET 


Mappin  Buildiag 

1420  Victoria  Street 
Tor  immo.liato  Orciipati.'ii. 

niiilflihc  SuporintciHloiif. 
LAncai.tcr  31o2. 


George  R.  Neville 

(tn*>tnfion5  for  #)fflre  rarti- 
AiterntioriH,  Gcnrrnl  Hepuira, 
;in(t  .lobhinj?  Curpentry. 

Hoforrncea  j  Flnanclnl  Tlmox. 
Aldml  nnd  Company.  I.liuited. 
rra»*er-Brare  Kniglneerlngr  i  om- 
paiiT,  CLmlted.  and  ^havrlnlfi^nn 
A\Hter  and  Fower  Company 

Iliisby  Stroct,  3I0MREAL 

rhon.  Lancaster  0028. 


Through  hydro-clcolric  dcvclop- 
mpnt,  Italy,  a  country  without  coal. 

Is  fiuciing  in  the  water  powers  of  the 
'  .Alps  •'the  equivalent  to  a  Cardiff  coal 
j  mine  w  ith  an  output  of  22  million 
I  tons  a  year."  So  wi’ites  tr'.aclnto 
I  Motta  in  a  survey  of  the  eleetrical 
industry  in  Italy  prepared  for  the  In¬ 
ternational  Tower  Securities  t'orpo-  i 
ration.  I 

Tlie  electrical  industry  in  Italy  be-  j  _  _  _ 

gan  its  development  towards  'h?  [  BASED  ON  GOLD  RESERVES 

of  the  last  century.  The  few  fol-  j  _  _  _ 

lowing  figures  are  striking  and  show 
how  r.npid  the  increase  in  the  eon- 
sunsprion  of  power  has  been; 

ether 

tj'ghtiiig  Con.^nini 
] sjp.  1  mil  ....  .’7 

. -712 

1?:.'.— ft: . 6T- 

The  course  of  e\ents  In  iri2k  and 
1927  leads  us  to  suppose  that  the 
consumption  rem.ained  i  almost  un¬ 
changed  during  those  years  althcngh 
they  were  years  of  indtislrial  depres¬ 
sion  all  over  the  world. 

AVith  a  population  of  I't  million 
people  in  192'i  and  an  area  of  2.IO.UO1I 
square  kilometers  the  annual  con¬ 
sumption  per  capita  amounted  to  185 
k.w.h.  i>cr  capital  and  2L'''''>0  k.w.h. 
per  sijuare  kilometer. 

It  is  iiitiTf sting  to  note  that  con¬ 
sumption  increased  tenfold  during 
the  first  20  >c.irs;  in  the  last  seven 
years  it  a, gain  redoubled  This,  of 
course,  required  a  colossal  financial 
effort  for  the  construction  of  new 
hydro-electric  plants,  as  only  7X0  of 
the  output  is  produced  by  steam. 

Seventy-five  per  cent,  of  the  total 
output  is  generated  in  northern  Italy. 

21''>  in  central  Italy,  and  In 

southern  Italy  and  in  the  islands. 

Hydro-electric  plants  -which  will 
increase  the  present  annual  output 
by  S.hon  million  k.w.h.  are  now  under 
costruetion  and  w-ill  gradually  enter 
service  in  the  course  of  the  next  four 
years. 

.Some  important  steam  generating 
plants  have  also  been  built  or  are 
now  under  construction,  as  they 
have  been  shown  to  be  necessary  to 
ensure  the  full  utilization  of  the  hy¬ 
dro-electric  ones. 

If  the  average  hydraulic  potential¬ 
ity  of  our  valleys  is  to  be  utilized.  It 
-would  he  nccesasry  to  construct 
great  numbers  of  reservoirs,  large 
enough  to  collect  the  surplus  in 
year-^  of  maximum  rainfall  in  order 
to  dole  it  out  in  years  of  niinJimim 
rauifall.  But  the  construction  of 
rescrvoir.s  in  such  ntimbers  and  of 
.-iieli  a  siz**  would  he  practically  im- 
possiliif'.  Now.  since  electrical  power 
i  vviy  important  and  must  not  suf¬ 
fer  any  redueticn  or  interruption,  wc 
are  uief-d  witl)  tin-  following  alter- 
naiivi-:  we  must  either  renounce  the 
idea  of  utilizing  the  average  rainfall, 
or  make  up  for  the  deficiency  of 
wat<-':-  power  in  years  of  tnlninuim 
lainfall  by  power  produced  by  steam. 

The  national  Interest  demands  the 
adoption  of  the  second  solution. 

This  conclusion  can  be  summariz¬ 
ed  a.'  follow-s:  If  we  -w-ant  to  avail 
our.'cives  of  IW.t'r  of  our  hydraulic 
i-(  -oiirces,  we  must  mix  the  "white 


A  SPECULATIVE 
WAVE  ON  LONDON 
STOCK  MARKETS 

Some  Prices  Called  “Ridiculous¬ 
ly  High,"  But  Character  of  i 
Buying  Is  Strong. 

REACTION  is  P^DICTED 

Purchases  Have  Also  Increased 
in  the  Market  For  “Gilt- 
Edged"  British  Securities — A 
Reaction  Probable. 


I.,ondon.  —  As  :i  result  of  the  ' 
heavy  Htoek  Hxeliange  speculation 
in  this  market  numerou.s  industrial  1 
securities  have  been  hoisted  to  what  , 
bankers  call  ridiculously  high  levels.  - 
.  -  .  -  -  ;  .Nevertheless,  the  market’s  general  i 

Revaluation  of  European  Cur- '  situation  is  considered  perfectly 
rcncies  Used  For  Cancella- 


THE  SHAWINIGAN  WATER 
&  POWER  COMPANY 

Notice  of  Redemption 

To  fho  boltiprs  of  Ihe  S»*rir^  **r'*  Tiw*  T^r 
<  vnt.  I  ir-t  llt'fiinilinc  Morfgaco  >inUinz 
Timd  (void  Houd**  of  The  Shawinigan  | 
Waier  and  Toaer  <  oinpanT. 


A  BELT  FOR  EVERY  PURPOSE 

J 'u  1 1  ey s  — .Saw-s— .M ill  .Supplies 

N.  SMITH  BELTING  WORKS 

YORK  ST.  TOROMO  2. 


nutkt;  is  ui:rii:»v  that  a’l  n 

(:•  S‘ rif«  '*1'/'  F  I\p  F’er  LV*Tir 

iret  Tlif’jurtnig  SinlHnr  rmi- 

if.M  fb.ridv;  ,,f  •[•Lrt  Sha  Inlgan  V.'afor  aii' 


Rnd 


f’ur 


I'A  a  Tni«f  I 'r-f  d  nf  Hypotlh’r.  Mortcag**  and 
Hr*.]*;*..  11. ‘olif-r  sth,  and  I»v*r*ls 

p'lppb’iiH'ijt a  1  •Iv'totf..  in  favour  of  Montri^al 
TMi«t  I’on  tian.*'.  "Ulcli 

a*>*r)riJ!ii«  I*'  inaturo  on  r»«’tob’r 

fst.  BO-'*.  b<*  I  »*d<’’f‘niv*il  by  the  •>ii. 

jirny,  jii;r*oi:iiit  ti.  tho  torins  *>f  tli**  s.aid 
I  lood*-.  **n  til!’  I  ir«t  day  of  April,  at 

par  A\ith  a  i*  then  -  i 

on  and  ^'ilh  iiiioro?»  a'ynji  d  lo  Iho  date  of  | 

ledompMor  | 

Thf  rn  id  l-'.rjris  "111  >■<»  paid  at  the  re- 
d»iiipiioii  jrii.r  ;;for**sald  upon  ?urrondoi 
tliMocf,  «*ith  fi.r*  rnatnnric  on  .Ap**:! 

1«t.  and  .'ill  onupfus  for  5'iib«* ‘^pient 

lntf*rt  .«t  ntia'dir.fi  th»'rero,  ;;  f  the  prinelpal 
o!fi«*-  r  f  Tli'*  Bo:-a!  Hank  of  ‘.'anada.  in  U  *• 
f'lty  i-f  I'anadn.  or  nt  the  prin- 

ripal  offifrt  »,f  thn  Bank  of  the  ATanhatturi 
Crirnpan''.  in  tho  IP'rrnich  of  Manhattan. 
1‘lty  and  nf  .Now  York,  I’.S. A.,  or  at 

thi  I'.aiik  of  S'l-otland.  in  London.  L'ngland, 
jil  the  holder'?*  opiion. 

In  rape  I'M' h  F»ond:-*  are  rot  pre?puf'*d 
for  rodeinptp.n  on  .\i>rll  ail  in 

li  Trj*t  <'n  .*iald  Bonds  will  roas«  from  nnd 
after  the  Hail]  dat**. 

I'.ATDP  at  Montreal,  this  20th  day  of 
S>*pteiiil>er.  1!*27. 

'illC  FIIAWIMGAN  WATLK  £*.  BOWKi:' 

(.O.MI'ANY. 

(Sgd.;  JA.Mi:S  WII.SMN. 

Fe**r'  tHi  y.  : 

i:^frrrin;r  to  iho  fon'poins  Nofi'*  "f  Ib- 

ih'iiipljoii,  holder.M  of  the  ashl  Seih’.'*  "11" 
I'iA**  Pit  iVnt.  First  Ilefundim;  .Morlpat;‘» 
fciinkin^  I'und  Gold  Ilonds  may  surrendir 
til'*  ban’"  at  the  prlrioipal  offii'e  *if  Thu 
Hoyal  Bank  of  Canada.  Montreal,  or  at  tiu 
principal  office  f*f  itank  of  the  .Manhaltan 
Company.  iioroiiKh  of  Manhattan.  ?f.V.,  or 
at  the  Bank  of  Scotland.  I..**ndofi,  Kn«land. 
at  an>' Tinio  vhi  »t  after  Novrmbor  I.**!,  1t»27. 
and  prior  »•»  the  date  fixed  for  redemption, 
and  upon  bn«’h  bpnendor  "ill  re**"l\o  a  sum 
*.,iial  to  the  lodomptlon  price  «if  one  hnn- 
drod  and  fiAe  per  <*.*n».  with  ln»er- 

ost  accrneil  on  sn«h  Ifond.s  to  tho  date  of 


Property  Corporation  of  Canada, 
Limited 
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"  (water  power)  with  the  "black 
coal"  (thermic  power). 

Tdssibilily  For  Increase. 

I;  ’vouhl  he  very  interesting  to 
kn-'.v  exactly  how  much  pow-er  can 
he  producerl  in  Italy.  In  the  ab- 
i  ?ence  of  statistics  it  is  rather  diffi¬ 
cult  to  -inswer  this  question.  .Any¬ 
way.  if  w-e  think  that  the  Italian  Alps 
and  F’realp.s,  cover  since  the  w-ar 
an  area  of  32,000  square  kilome- 
ter.s  and  that  we  can  obtain  (under 
the  most  favorable  conditions)  as 
much  as  2  k.w-.h.  per  square  kilotue- 
ter.s  nf  w-atershed  we  may  conclude 
that  they-  could  yield  us  between  lO 
and  20  billion  k.w.h.  ti  year.  •» 
The  Italian  electrical  industry  pro- 
h.Thly  offers  the  best  example  in-  Eu¬ 
rope  of  contralization  and  organiza¬ 
tion  of  the  electrical  IndiLstry;  .as  It 
is  almost  exclusively  grouped  around 
twelve  important  holding  corpora¬ 
tions.  The  total  capital  invested  ;n 
the  eleetrical  corporations  as  stated 
in  their  balance  sheets  has  varied  as 
follow.'^ : 
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tion  of  Such  indebt¬ 
edness. 


Amsterdam.  Sticcessful  stabili¬ 
zation  of  the  Htiropean  ctirrencics 
has  had  and  i.s  h.-ivlng  striking  effect 
on  the  debts  of  goveininents  lo  the 
nationiil  hanks.  When  the  Italian 
currency  wa.s  stabilized  at  the  rate 
of  19  lire  to  the  dollar,  instead  of 
the  old  ratio  of  ,'.18  lire,  the  gold 
iind  foreign  bills  held  by  the  Bank 
of  Italy  were  revalued  on  that  basi,s. 
Their  r.iMng  on  the  n'ew  basis  so 
far  inerciised  the  lire  valuation  of 
the  .gold,  which  had  previously  been 
reckoned  at  the  pre-w.-ir  valuation. 
;is  to  create  .a  very  lar.ee  balance  on 
the  assets  side  of  the  hank  account, 
ttnd  this  has  been  used  for  eancol- 
hition  of  the  Cnvcruiuent's  debt  to 
the  Bank  of  Italy,  amounting  before 
stabilization  to  3. loO.OdH.huO  lire. 

tVlien  Bol.giutu  stabilized  the  cur¬ 
rency,  similar  action  was  taken.  At 
the  lime  of  revaluation  the  (Jovrrn- 
meiit’s  debt  lo  the  Bol.gi;in  National 
Bank  amounted  to  f>.7U5.00O,000 
francs,  hut  this,  through  crediting 
to  the  Cktvernmenf  the  difference  1u 
valuation  of  the  gold,  was  reduced 
to  about  2.900.00(1. '>00.  On  the  first 
of  the  present  month  the  Govern¬ 
ment  debt  was  reported  at  1.93it.- 
OO't.oOO.  and  this  remainder  is  being 
lepaid  in  monthly  instalments  of 
twenty-  millions. 

France  has  not  yet  taken  the 
similar  revaluation  program.  It  is 
commonly  pointed  out  that  the  great 
increase  in  French  circulation, 
which  has  lately  exceeded  all  pre¬ 
cedent  in  the  historfy  of  the  Bank  of 
P'ranee,  does  not  represent  inflation, 
because  the  gold  value  of  the  total 
57.702.000.000  francs  in  outstanding 
notes  is  below  the  actual  pre-war 
circulation,  when  the  notes  were 
valued  on  the  gold  basis.  This  com¬ 
parison.  moreover,  does  not  allow 
for  the  great  rise  in  the  level  of 
prices  since  1913.  It  is  also  pointed 
out  that  the  present  increase  in  the 
French  hank's  paper  circulation  is 
a  rcsiilt  of  equivalent  reinforcement 
of  th(>  hank's  stock  of  gold  or  gold 
fxt-hange.  possession  of  which  is  the 
first  condition  of  stabilization. 


sound.  The  feature  of  the  present  | 
specuhition  is  Hit*  fact  that  pur¬ 
chases  are  being  fintincei^  mainly  by  i 
buyers  out  of  their  ow  n  funds  and  j 
not  on  borrowed  money.  | 

Bank  loans  for  ."^toek  Exchange  : 
purchases  have  undonhtedly  expand- - 
ed,  but  not  unduly.  ;md  the  present 
specnlaUon  is  considered  as  being  j 
conducted  on  .sounder  lines  than  ! 
many  previous  movements  of  the  i 
kind.  It  is  admitted  that  it  m;iy  ' 
have  nuforlunate  results  in  some  di-  i 
rcetions.  especially  among  those 
who  have  gambled  extensivel.v  in 
many  new  flotations  of  securities  | 
w-hich  have  not  yet  .justified  their 
existence.  It  i.s  from  that  Influence 
that  hrtikers  arc  hoping  for  a  cheek  | 
to  the  excesses  of  tne  market.  i 

Keiicfion  in  Market  Trohable. 

The  rather  violent  movements  i 
which  have  occurred  in  .securities  of ' 
a  highly  specul.itive  character  are 
taken  to  foreshadow  financial  rcae-  | 
tion  to  values  more  in  keeping  with  ' 
the  facts  and  prospects  of  the  com-  ' 
panics.  Never! licless.  it  is  generally 
agreed  that  the  period  of  high  Stock 
Exelutngc  activity  i.s  by  no  means  . 
over,  and  fhtit  a  long  stretch  of  ac¬ 
tive  business  lies  ahead.  i 

The  more  reassuring  fact  is  that.  ^ 
along  with  the  purely  speculative 
movement,  there  is  running  a  t^teady  | 
stream  of  investment  buying.  Profits  . 
realized  on  the  less  stable  type  of  ' 
seenrities  are  being  diverted  into  ' 
sounder  stoek.s  which  have  been  -out 
of  the  running  for  some  time  past, 
btit  which  seem  to  promise  well  for" 
capital  appreciation.  j 

Itiiying  of  High-Grade  Securitic.s.  I 

Increased  attention  now  being 
paid  to  gilt-edged  securities  is  be¬ 
lieved  by  sonic  good  observers  to 
point  to  definite  retieUon  from  spec¬ 
ulation  to  legitimate  investment. 
Buying  of  fixed  interest  securities 
Is  based  upon  expectation  of  a  favor¬ 
able  budget  statement.  This  particti-  ' 
larly  affects  Government  securities, 
because  the  larger  budget  surplus 
means  that  larger  sums  arc  avail-  , 
able  for  the  sinking  fund.  .Money 
market  prospects  also  are  regarded 
a.s  justifying  an  appreciation  in  in-  , 
vestment  stocks. 

Bank  of  France  Tries  to  Stop 

Speculation  in  Exchange 


FRENCH  PAPER  MONEY 
IS  STILL  INCREASING 


Pari.5.  The  Bank  of  France  raised 
the  exchange  rate  slightly,  from 
120.02  to  121.03  and  12-1.05  per 

poiind  .sterling.  The  higher  rate 

- -  I  did  not  mean  any  reversal  of  the 

lligli'‘st  Figure  on  Hoettrd  Now  ■  market's  position,  since  the  hank's 
Rcaclictl -.Money  lliites  I  on-  1  purchases  of  exchange  continue.  In 

tiiiuo  T'ery  Low.  i  financial  circles  it  -w-as  inferred  that 

Pari.s.  -  -Conditions  in  the  Paris  I  bank,  through  this  action,  was 
money  market  remain  uninterrupt-  control  of  foreign  ex- 

edly  ea.sy,  w  ith  the  outside  discount '  ™ore  particularly. 


r;ile  of  r.t-j  per  cent,  continuing  be¬ 
low  the  official  bank  rate.  Day-to- 
day  loans  vary  between  2’^  and  2“g 
per  cent. 

The  inrrease  of  800,000.000  francs 
in  the  Bank  of  f’rance  note  circula¬ 
tion  last  week,  carrying  the  total 
to  59.271.00r),n00  (the  highest  figure 
ever  reached  I  caused  considerable 
surprise,  because  advances  to  the 
State  had  decreased  300,000,000  dur¬ 
ing  the  week  and  discounted  hills  by 
550.000,(100,  The  inrrease  in  note  is¬ 
sues  -(vas.  however,  believed  to  be 
due  to  the  fact  that  certain  entries 
figured  in  the  last  weekly  statement 
which  had  not  .aippeared  in  the  pre¬ 
vious  return,  puhii.shed  just  after  the 
end  of  February. 
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These  figures  neither  include  the 
capital  invested  In  public  enterpri- 
.ses  nor  the  capital  invested  in  the 
electrical  plants  belonging  to  com¬ 
panies  carrying  tm  other  industries. 
The  caplt.al  still  needed  for  the 
utilization  of  .'j,1I  Italy's  hydro-elee- 
eal  resources  amounts  to  5  billion 
gold  lire,  at  least,  that  Is  to  say,  1 
billion  dollars. 

IHSAPPIIOVK  IIIGIIi;i{  IVAI.KS 

Borliii  Hank  Declares  .Ithance  1  - 
IVoiild  Affeef  .Siliiatloii 
Infavorahh 
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ijecretary. 
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,,  lilrli  n  lll  <|iiiilir,v  fon  tor  ii  4  , .4., 
I..  A.,  or  ati.v  other  ilrKree  in  tlir 
profrKvton  of  Ai-eouiitiiiic.v  In  t'aii- 
iiilii.  I’lirtli-iiliirN  cheerfDll.v  oiip- 
pli«>*l  from  Hruil  tiffli-rw,  flay  and 
t'harirn.  Toronto. 

W  .  S.  FItnt.l  St»\.  f  .A.. 

t  liirf  of  Inxtrai-tlon  Mnff. 


Beilin.  —  The  monthly  review-  of 
the  Discounts  Bank  argues  that  ris¬ 
ing  wage.s  in  Germany  can  no  longer 
be  counterbalanced  by  economies  in 
production  methods,  nnd  declares 
that  if  wages  continue  to  be  raised, 
industrial  prices  must  al.st)  he  ad- 
Titneed.  The  In.stitute  for  the.  Study 
of  Trade  Fluctuations  takes  the 
view  that  a  rise  in  prices 
;Lrcateii  German  exiiorla. 


Smaller  Demand  Now 

For  Poor  Law  Relief 

On  one  day  in  .lanuary  some  777,- 
7!uj  iicrson-  were  grantetl  poor  law- 
relief  in  :!l  selected  urban  areas  of 
England,  Scotland.  an'I  Wales.  This 
figure  wa.s  l.p^  below-  that  for  De- 
ceniher,  and  9. 6%  below  that  for 
January.  1937;  the  numbers  reliev¬ 
ed  at  the  three  dales  were  equiva¬ 
lent.  resjiectively  to  rales  of  13.5.  1-12 
and  181  per  lo.ooo  of  the  esiiniated 
jiOpnla.tion  according  to  advices  just 
irarisniitled  to  Bankers’  Trust  (  om- 
paiiy  of  .Now  York  hy  its  Briti.sh  In¬ 
formation  Service.  Beeiphnts  of 
indoor  relief  in  .lanuary  numbered 
132.784,  or  l.l'.i  more  than  in  De¬ 
cember  hilt  .frj-  less  than  in  .lanuary, 
1927,  while  recipients  of  outdoor  re¬ 
lief  niiinhering  t)'t5,012  decreased 
1.9';  under  Deremher  and  II.2'{-, 
under  .lanuary  a  year  ago. 

Of  llie  total  in  receipt  of  relief 
0)1.093  were  in  England  and  Wales 

133,171  receiving  indoor  relief  ;ind 
1.518.8.31  outdoor  relief.  Of  the  13*5,- 
'  791  person.s  in  receipt  of  relief  in 
,  Scotland  10,613  received  indoor  rc- 
I  lief  and  12(j.l8)  outdoor  relief. 


discouraging  speculating  for  the  rise 
in  francs.  I 

It  is  believed  that  loans  of  for- 1 
elgn  exchange,  which  had  been 
granted  by  the  bank  on  a  large  scale 
during  recent  w  ecks,  w-ere  not  mere¬ 
ly  used  as  a  temporary  investment 
abroad  for  hank  funds,  but  that  im¬ 
porters  who  feared  revaluation  of 
the  franc  w-ere  buying  exchange 
from  the  bank  w-ith  the  purpose  of 
reselling  Immediately  at  90  days.  If 
the  franc  were  actually  to  rise  he- 1 
fore  the  expiration  of  that  period, ! 
the  importers  would  make  a  profit,! 
since  they  would  resell  to  the  bank 
at  124  francs  per  pound  sterling,  but 
w'ould  thereupon  be  able  to  repur¬ 
chase  at  the  lower  rate  for  sterling  , 
caused  by  the  rise  in  francs.  ’The  ( 
inference  generally  draw-n  is  that  the 
bank  wished  to  show,  through  rais-l 
ing  its  purchase  rate  for  foreign  ex-  ( 
change  bills,  that  it  is  opposed  to 
any  fresh  revaluation  of  the  franc.  ; 

Unemployment  is  Now  ' 

Decreasing  in  France. 


I’lIDFITS  OF  GKKMA.V  BANKS. 

Berlin.  Reports  of  commercial 
hanks  for  1927  continue  mostly  to 
show-  increase  in  gross  profits  for 
the  preceding  year,  hut  costs  of  ad¬ 
ministration  and  taxes  are  al.so  in- 
Treas'iiniid  all  the  institutions  show 
„-oul(l  I dividends.  In  particular, 

!  tlie  Deiit.svhe,  Disconto  and  Dre.sdner 
The  market  for  German  finished  ' all  pay  the  same  10  per  cent, 
goods,  says  the  Institute,  is  not  elas-  ,  dividend  as  for  1926. 
tic  anfl  iti  heavy  goods  eompetlfion  The  Deutsche  Bank’s  excess  jiro- 
is  altogether  too  keen.  Nevertheless,  i  Bts  are  carried  to  hidden  reserve.s 
d(  s)iite  the  large  import  surplus  tend  it  is  expected  that  this  policy  average  cf  wholesale  prices  as  of 
shown  for  January  foreign  trade.  ;  will  insure  dividends  of  the  present  j  February  29  was  137.9.  unchanged 
the  month's  exports  were  actually  j  high  rate  even  if  next  year’s  bu.si-  from  tho  preceding  week.  In  Janu- 
veiy  Ia.-„c.  !  ness  were  to  prove  bad.  ary  tho  average  -was  139. 


FnenKploi-mcnt  in  France  is  de- 
croasang,  according  lo  official  w  eek-  ! 
iy  unemployment  returns  transmit-  j 
ted  to  the  Banker.s  'Trust  Company  ! 
of  .New  York  hy  its  French  Infonna-  ; 
tion  Servdee,  15.947  persons  reeeiv-  i 
ed  unemployment  allowances  during! 
the  week  ending  February  18.  as  i 
against  16.623  the  previous  week.  Of  I 
the  total  for  the  week  12,096  were  in  ' 
Paris  and  tho  Department  of  the! 
Seine.  j 

When  compared  with  the  yearl 
1926,  a  eonshiei  able  improvement  i 
may  be  noticed  in  the  labor  market 
chiefly  due  to  a  stricter  control  of  | 
foreign  la.h()r  in  France.  The  aver-i 
age  weekly  niinKber  of  workers  e.n-  j 
terlng  France  in  1926  was  1.863  and  | 
those  leaving  the  country  915,  while  | 
In  1927  the  corresponding  weekly  | 
averages  were  respectively  359  and  I 
1,725.  Since  1927  only  highly  spe- 1 
clalized  foreign  workers  htive  been ' 
admitted  while  the  niimiber  of  those  I 
sent  hack  to  their  re.spect1ve  conn-  | 
tries  has  more  than  doubled.  Dur¬ 
ing  the  week  ending  February  18, 138 
foreign  w-orkers  entered  the  conn- 1 
try,  while  during  the  same  period  1,-1 
152  left  France, 


TRIC  E.S  IN  GERMANY  STAHEE. 

!  Berlin.  German  prices  continue 
to  maintain  stability.  'Tlit-  official 
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NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


Beware  This 

Smooth  Forger 


CHANGES  IN  BANK 
SYSTEM  ARE  PUT 


Canadian  Council  of  Agriculture 
Has  Several  Pro¬ 
posals 

SAYS  SYSTEM  SOUND 

Inspector-General  Tomkins  De¬ 
clares  That  the  Financial 
Needs  of  the  Country  Are 
Now  Being  Met. 

Ottawa. — The  creation  of  a^na- 
tional  bank  of  issue  and  re-discount 
and  the  releasing  of  legislative  res¬ 
trictions  so  that  local  er  co-operative 
banks  inaj'  be  established  if  people 
so  desire,  were  recommended  to  the 
banking  coinmittce  of  tlie  House  of 
I  omuions,  O'!!  behalf  of  the  Canadian 
cfiuncil  of  agriculture,  l>y  A.  LI.  Dar¬ 
by.  the  director  of  the  economic  re¬ 
search  department  of  the  council. 

('.  10.  S.  Tompkins,  government 
In.^pcctor-gcneral  of  banks,  appeared 
before  the  eommitteo,  and  submitted 
to  questions  by  mcmber.s.  'I'he 
hanking  system,  as  it  e.xisted,  met 
the  needs  of  the  country,  he  told  the 
committee.  Of  course,  from  time  to 
time,  changes  were  necessary',  but  he 
could  not  see  anything  radically 
wrong  with  the  system. 

.1.  S.  VVoodsworth  (laibor,  Winni¬ 
peg  North  Oentre),  asked  Mr.  Tomp¬ 
kins  why  the  wheat  pool  in  western 
f  'aiiada  should  not  make  Its  borrow¬ 
ings  directly  fn>ni  the  Dominion  gov¬ 
ernment  instead  of  through  the 
iianks.  At  present  the  wheat  pool 
deposited  grain  securities  with  the 
banks  and  received  their  advances. 

The  hanks,  in  turn,  deposited  secu¬ 
rities  with  the  go\'ernment  in  order 
to  secure  the  right  of  advancing 
money. 

.Mr.  Tompkins  replied  that  he  could 
not  ,at  the  moment,  advance  any 
rea.son  why  the  wheat  pool  should 
borrow  direct  from  the  government. 

On  the  other  hand,  if  the  government 
went  into  the  business  of  lending 
money,  it  would  have  to  provide  a 
.staff  and  adequate  facilities  to  con¬ 
duct  such  business. 

Mr.  Darby’s  Suggestions. 

1  be  suggestions  put  forward  by 
Darby  included: 

I.  -■•The  establishing  of  a  national 
bank  of  issue  and  re-discount,  to 
which  should  ibe  transferred  the  du¬ 
ties  now  performed  by  the  treasury 
board  and  the  Canadian  Bankers’  As¬ 
sociation,  together  with  the  custody 
of  Mic  central  gold  reserve  and  the 
circulation  redemption  fund.  Gov¬ 
ernment  hanking  should  also  be  han- 
ilh'il  by  the  national  bank.  The  bank 
should  not  receive  deposits  from  the 
public  or  carry  on  a  general  banking 
luisincss  in  competition  with  the 
chartered  banks.  It  should  take  over 
the  Dominion  note  issue  and  the 
making  of  loans  to  banks  such  a.s  are 
now  made  under  the  finance  act, ex¬ 
panding  this  function  as  the  need  de¬ 
velops  into  a  general  re-discounting 
Ini.sinrs.s.  similar  to  that  done  by  the 
federal  reserve  banks  in  the  United 
Sfacts. 

•'.Vmple  busine.ss  for  a  national 
bank  is  ali'cady  availaltio,  but  its 
rcarlincss  to  conduct  re-discounting 
liii.-iiic.-s — to  act  as  a  bankers’  bank 
will  make  possible  the  relaxation 
I  r  liic  present  quasi-monopoly  en- 
.ioyed  by  the  11  chartered  banks 
ibrnugb  the  passage  of  legislation 
enabling  local  banks  to  be  cstablish- 
cri  where  there  is  the  genuine  need 
and  dc.«irc  to  establish  them.” 

1'  •■'I  hc  bank  act  to  bo  amended, 

or  a  siipplementar.v  act  passed,  per¬ 
mitting  the  formation  of  local  banks 
wiiii  a  minimum  capitalization  of 
s.'iO.noo  .  Tltosc  banks  would  not  be 
licrniittcrl  to  issue  notes  of  to  make 
loans  in  excess  of  a  given  multiple 
of  llicir  capital.  They  would  be  re- j 
•  (Hired  to  obtain  currency  from  the 
natioiial  bank  by  deposit  of  securi- j  ('Bna'i.T 
lic.'^  ami  rc-flisrounfing  (the  national  |  }Yov"'f^ 
baiili  maintaining  an  adequate  gold 
rcsrrvcl  and  to  deposit  a  percent¬ 
age  of  their  deposits  with  the  na- 
tiinal  b;ink  as  a  reserve  (say  1~>  or 
JO  per  cent).  In  return  they  would 


'•■nio'.  ttic  ^•'-d■^emlnf  ing  (I’ivileg- 
'.sifnd  d  by  (lie  natifmil  bank.  They 
would  be  siibicel  to  strli-;  inspect  on 
and  llie  national  l)ar'k  ni  g  it.  under 
.  .saff’gna ids.  lie  <  inpav.crcd  to  iti  tiln- 
!  te  .a,  reeeiversbiji  and  wind  tb(  m  ii;) 
if  and  wlieii  imiiroper  nianagem-'if 
occurred.  'I'bi.s  would  mean  tin- 
creation  of  a  district  class  of  banl;.  i 
doing  a  local  business,  nsin.g  nafonal 
enrreney,  whose  sbareholders  and 
depositors  (to  a  small  extent)  would 
i  be  subjci't  to  ordinary  business  risks 
I  like  the  shareholders  of  any  other 
concern.  The  shareholders  In  such 
;  banks  would  not  be  subject  to  the 
double  liability;  on  the  other  Itand. 

1  the  Iianks  would  not  bo  litiblo  for 
j  note  circulation  and  would  nia’n- 
j  tain  a  reserve  for  the  protection  of 
depositors.  The  maintenane.c  of  :i 
sufficient  reserve  against  deposits 
should  be  required  of  the  present 
chartered  banks  also. 

ro-uperation  Credit  Societies 

3 —  Any  bank  chartered  under  the 
present  law  should  continue  unaf¬ 
fected,  except  by  the  changes  result¬ 
ing  from  the  substitution  of  the  na¬ 
tional  bank  for  other  regulating 
agencies  as  outlined  in  fl)  and  liy 
the  institution  of  a  reserve  against 
deposits.  But  any  such  bank  de.sir- 
Ing  to  relinquish  the  right  of  note 
issue  should  be  permitted  to  do  .so. 
Its  shareholders  then  being  relieved 
of  tho  double  liability. 

4—  “Permissive  lej^slation  should 
be  passed  enabling  co-operative  cre¬ 
dit  societies  to  be  set  up.  No  pres¬ 
sure  should  (be  exerted  to  encour¬ 
age  premature  ventures  into  co¬ 
operative  finance. 


BANK  WINS  FIRST 
ROUND  IN  SUIT 

Judge  Upholds  Defence  in  Case 
to  Set  Aside  Hospital 
Grant 


Royal  Bank  Opens 

Turner  Valley  Branch 

Calgar.v. —  The  Black  Dlatnond 
branch  of  the  Royal  Bank  of  f'anada 
has  been  moved  to  Turner  Valley, 
where  It  can  best  give  service  to  the 
fast  growing  oil  industry.  For  many 
years,  the  Royal,  which  has  always 
shown  great  faith  in  the  future  of 
the  field,  has  had  a  branch  opposite 
Black  Diamond  post  office,  but  with 
an  embryo  oil  town  being  built  in 
the  main  (part  of  the  valley,  in  the 
vicinity  of  the  Royallte  plant  and  tho 
McLeod  wells,  it  became  a  logical 
move  to  transfer  to  the  heart  of  the 
field. 

The  office  at  Black  Diamond, which 
Is  only  a  mile  and  a  half  away  from 
the  new  branch,  will  be  discon¬ 
tinued. 


tjudicc  sbarebiilder.s  of  the  Bank 
of  .Monlical.  oiiposing  a  subscription 
of  .fjoo.ooo  by  the  liank  to  the. Mont¬ 
real  li~si)it:ils  •amiiaigii  of  last 
spring,  lost  ttic  first  rounfl  of  a  Icg.ai 
battb'  to  cancel  tlie  subscription  liy 
a  jiifl.gmcnt  of  Mr.  .Iiistice  T’hillpipe 
Demers  in  the  .■'iiporior  fnurt.  Un¬ 
der  the  judgmenf  a:n  iiiseription  in 
law  of  flip  jilaintiffs  attacking  tlie 
entire  liefenee  .-is  unfounded,  was  re¬ 
ferred  to  the  trial  judge  for  a  deci¬ 
sion. 

'I'bc  original  action  w.as  taken  by 
lolm  Hamilton,  Itoswells  l.imitcd, 
and  the  .ItTfrey  Hale  Hospital,  all  of 
Quebec  city,  and  attacked  the  dona¬ 
tion  to  tlie  ^Montreal  bo.'+pilals  on  the 
.ground  timt  siicli  gifts  were  not  jier- 
mitted  under  the  n.ink  Act.  In  a 
defence  lo  the  :iction,  it  wa,s  con¬ 
tended  by  t.lic  defendants  that  the 
proccetling  was  (-ndorsed  by  a  siili- 
seqncnl  meeting  of  shareholders  and 
that  til"  donation  was  justified  <is 
falling  under  the  clause  of  the  Bank 
.4<T  relating  to  the  “carrying  on  of 
all  matters  incident  to  tlie  business 
of  banking.” 

To  the  subscription  in  law  it  was 
tirgiicrl  that  the  ilefemce  was  unfound¬ 
ed  in  law  because  the  donation  wa.s 
not  specifically  provided  by  the  Bank 
Act.  Tlie  issue  it  was  contended  was 
a  pure  matter  of  law,  and  could  be 
disiposed  of  without  going  to  proof, 
l-'or  the  defence,  it  was  argued  on 
the  (^her  hand,  that  the  donation  “was 
validated  by  the  annual  ge^neral 
meeting  of  shareholders  and  more¬ 
over  that  the  issue  was  on©  of  fact 
as  well  as  of  law  and  should  be  re¬ 
ferred  to  the  trial  judge. 

The  latter  contention  was  upheld 
by  Mr.  .Justice  Demers  in  his  .1udg- 
ment  ordering  that  proof  be  heard 
before  the  points  of  law  are  decided. 

EDtT.4TI>'G  DnnGEAJiTS. 

Regina. — The  Saskatchewan  Gov¬ 
ernment  has  a  community  .school 
scheme  to  provide  adult  immigrants 
from  Euro^ie  with  a  thorough  know¬ 
ledge  of  the  language,  history,  ideals 
and  agricultural  methods  of  Canada. 


Bankers  and  brokers  are  warned 
to  be  on  tijo  lookout  for  a  .smooth 
I  forger  who  has  been  operatin.g  in 
Montreal  and  who  is  also  wantcii  in 
j  Hamilton.  After  pre-enting  a  forg- 
I  0(1  cheque  tor  Ji.bou  to  a  .Montreal 
I  travel  agency  and  receiving  in  re- 
i  turn  almost' £  l.dOo  in  Knglish  clr- 
I  rency,  .a  nian  with  many  .aliases  is 
being  sotight  by  the  (loliee.  He  is 
known  as  well-dressed  and  glib  and 
detectives  here  have  identified  Iiim 
as  a  man  wanted  liy  police  of  Hamil¬ 
ton,  for  a  similar  offence. 

Investigators  of  (be  .Aterchants 
Asssociiitlon  of  Montreal  say  that 
recently  this  man  visited  (he  office 
of  a  Notre  Dame  street  broker,  gave 
an  order  for  the  purclia.se  of  stock 
and  deposited  ii  margin  of  .$100.  His 
cheque  for  this  amount  was  ca.shed 
by  the  brokers.  The  next  day,  he 
telephoned  (ho  broker  and  said  that 
be  bad  changed  his  mind  and  want¬ 
ed  tho  .?I00  back.  The  broker  sent 
him  a  cheque  for  this  amount. 

He  then  presente-l  liiniself  .it  the 
offices  of  a  local  travel  agency  and 
asked  them  to  piircha.se  £  1,000  in 
Linglish  money  for  him.  Ho  gave 
the  broker’s  cheque  for  $|O0  as  a  de- 
I  posit.  The  agency  secured  the  Kng- 
I  lish  money  for  him  an'l  asked  him 
I  to  give  them  a  cheque  for  $4,000 
covering  the  amount  of  the  purchase. 

He  brought  them  tlie  cheque  for 
the  amount  dcnianrled,  u  was  os¬ 
tensibly  made  out  to  himself  by  the 
brokerage  firm  which  signed  the 
first  cheque  ho  pre.sented.  The 
a.gency  told  him  the  cheque  would 
have  to  be  certified,  and  it  was  sent 
to  tho  head  office  of  a  local  bank, 
where  the  brokers  have  an  account. 
They  certified  the  cheque  and  the 
agency  handed  him  the  £1.000. 

Tho  travel  agency  later  found  out 
that  the  cheque  for  .$4,'*oo  w  hich  had 
been  handed  them  wa.s  forged.  The 
signature  of  the  brokerage  firm's 
treasurer  had  been  cleverly  copied 
from  the  first  original  cheque  of 
$100. 

ROYAL  CHANGES 
FOR  WINNIPEG 

C.  F.  Pentland  Becomes  Super¬ 
visor  and  is  Succeeded 
by  J.  Muir. 


Bank  Statement  Shows  New 

Peak  for  Savings  Deposits 


Changes  in  the  chartered  bank 
.statement  for  January  arc  in  the 
main  seasonal,  circulation  itting 


down  sharplj"  at  $572,435,810  as  com¬ 
pared  with  $078.4 15,.'!38,  call  abroad 
showing  a  decrease  of  $48,000,000  at 
$242,678,738.  Securities  held  arc 


down  over  $20,000,000  at  $162,02!),- ,  by  $22,500,000  at  $51,083,260; 

010;  demand  deposits  down  $29,000,-  '  while  mil  lo.ans  in  Canada  are  down 
000  to  $635,407,547;  and  total  llablli-  |  $4,000,000  to  $237,612,288. 
ties  down  by  $85,000,000  at  $2,622,-1  (  urrent  loans  are  again  higher,  be,- 

746.977.  Savings  deposits  continued  ing  up  at  $1,090,011,806  from  $1,082,- 
to  increase  being  up  at  $1,466,081,100  i  7^32,324. 

from  $1,444,528,540.  i  Comparativo  figures  for  the  past  3 

First  line  reserves  arc  shown  years  are  shown  herewith: 
LTABrLIXn'.S 

Circulation . 

Itominino..  ..  I . 

I'lnanrc,  etc . 

rrovince? . 

I’uWlc  D'lnanO . 

I'libllr  Time . 

lipfo . 

Hanks  Klaonhore . . 

I*.  K.  Halanue . . 

Bills  ratable . 


Lei's  Interbank  Hem?. 

Net  Inabilities . 

RESKRVE:— 

fk>bl . 

l  orn.  Notes . . 

I’or.  Curreney . 

Call  Abroad . 

(»oM  Reserve . . 

V.  K.  Balance . 

Hanks  Abroad . 


Hatlo.. . 

SIXONO  RESEnVK:— 
Securities  Held..  .. 
Call  In  Canada..  .. 


•fan.  St.  1(121 

n-'r.  31.1027 

Out).  31.  1027 

Jan.  31.  1020 

DV2.0’21).*»1o 

182.7  17.t'49 

MO.  4:'.9.<>iM' 

loo.ooi.otiA 

tl. Of  4.2  11 

i;).in2,»).v; 

18.}I}I2.‘M'D 

lH.1T1.tHH1 

2;?  ctHi  (>««i 

.*;2  r.irfi  !«*♦ 

;i,r»ftO,Of»o 

•Mt  o  'n  17 

10.07  l.7r.0 

2."».D22.l>l''i 

•’.'l  270  000 

4i7. "*47 

081. 1.31 .  IDO 

r.r.o.TFi.t-'Hi 

r.’ji.of^.ooi) 

1.  ti:<Ft'8i.!rH) 

1.1  11. .'■28. .'.to 

1. 38 1.474. 000 

1,. 310,288,000 

3:.2.i:;i.'Hii 

.';7  4.  t2.’.788 

3.31, 400, oni> 

o2S, 144.00*1 

17.2  48. 112 

032. 2i;0 

12.00 1. Of K) 

30.478.OOi1 

i;;.7to.oti 

7.18!>,DU) 

r.  .000.007 

t*.o;{2.ofio 

12.73."*,0(h1 

2.«.".o.;;8t»..".oo 

0,.V58.230  OOO 

2.3  41 .7a”, AO*) 

13«.2‘»6.I77 

f:.r...'.oi.3i:; 

1  M.ORO.ffOi) 

1  or,  .042.000 

2,022.7  ir., 077 

2.700.708,100 

2,121.270,000 

2,320.1*0:5.000 

07.37  4.231 

70. .310.031 

08.30'., 000 

.'.tLCl  1,000 

n«.,^7r).48o 


*JOO,.'.S4.17  I 
7 


Municipal . . 
Uvcrduc..  . 


f'apital . . 
n‘c. 


r»p .  OSS .  .'.po  I  ;r» .  o.'.n ;  7  »> 

072.43". n:...33K 

r.5i.:i'*3.2do  :.2!».-UM7<i 

t'.'iT.OIC.’Jsx  2n,S‘f;i.n!'7 

7s:t,'oo,:»is  77i.in*4.sT.*. 

.noo.oi  t.K'H;  t.osL\7.'2.rfj  j 
2‘r),  I  os.i'iO;;  I’rt  t  .708  .f  »7’2 
i:iL»u>:i.7‘J7 

ti'M .701  .'.i.niw.Mi  I 

7.I.‘I.O,8ii  T. 


121,23 

2n,t72.*>^* 

•jun.oni.tMV* 

t'.,n2*x.noo 


4P.-.,Kr»2.'MK> 

1 


i:.2. 871. /■»(»»> 

r.r., i2r..i>on 

2r..r) 

rj*>.  ifrj.Ot'io 


'Mi'j.r.  iH.rKio 

IMCJ.Si  1 1  (Nin 
1 1 

S.fiVII.IHH) 


I22.7r.4.r**k> 

i;.;;.r.nr».7nn 


2X1.  IPT.Jhh) 
1 1  .n::s/»4in 


Winnipeg. — Important  changes  and 
promotions  in  tho  local  staff  of  the 
Royal  Bank  were  announced  by  S.  L. 
Cork,  western  supervisor  of  the  bank. 

C.  F.  Pentland.  manager  at  the 
head  office  In  Winnipeg,  becomes  as¬ 
sistant  supervisor  of  the  hank  and 
will  remain  in  tlie  city.  Mr.  Pent- 
land  is  one  of  the  best  known  hank¬ 
ers  liere,  having  been  in  Winnipeg 
for  23  or  24  years  witli  the  exception 
of  three  years  spent  in  Calgary,  as 
manager  of  the  I’nion  Bank.  When 
the  Quebec  Bank  decided  to  open  np 
in  the  w'est  he  was  selected  to  open 
its  first  western  branch,  which  was 
located  in  this ’city.  He  remained 
with  the  Quebec  Bank  until  its  amal- 
gitmation  with  the  Royal  In  the  fall 
of  1916,  when  he  as.sumed  tlie  man¬ 
agership  of  the  Winnipeg  flead  office, 
a  position  he  has  held  until  the  pres¬ 
ent  chaiige.s. 

Mr.  I’entland’.s  place  will  he  taken 
by  J.  Muir,  at  present  assistant  sup¬ 
ervisor  at  New  York.  Mr.  .^Iui^  is 
well  known  in  ^Winnipeg.  ha\iiig 
!  spent  almost  three  years  as  senior  in- 
i  spcctor  before  his  departure  to  take 
up  the  post  of  assistant  supervisor  at 
New  Y'ork. 

I  .1.  W.  I'ameron.  at  present  senior 
[  inspector  of  the  supervisor's  depaiT- 
nient  here,  is  being  transferred  to 
St.  .lohn’s,  .Newfounriland.  as  man¬ 
ager  of  the  liank’s  important  htisi- 
U(ss  at  lliat  point. 

Important  Appointments 

By  Bank  of  Commerce 

Toronto  It  is  tinuoiineed  liy  the 
Canadian  Bank  of  Commercf'  tliat 
Gordon  Lainl.  chief  insiiector  at  Mie 
head  offici'  of  tlie  Bank,  lias  lieen 
a.iipointeii  siiiierintendent  of  Qno'iee 
tiranelies  willi  iieadquarti  rs  at  Siier- 
lirooke.  Mr.  I.aird  sneeeeds  H.  [,. 
Sfewart  rattrr.srn,  wlio  is  retiring 
on  pension. 


THE  BIGGER  BANK 
TENDENCY  GROWS 
IN  UNITED  STATES 

But  Little  Danger  of  Anything 
Like  a  Banking 
Monopoly. 

CUTTING  BANKING  COST 

.New  York.  —  The  announcement 
last  week  of  the  merger  of  the  Phila- 
delphia-Glrard  National  Bank  and 
the  Franklin  IMurth  Street  National 
Bank  of  Philadelphia  into  a  new  in¬ 
stitution  to  he  known  as  the  Iliila- 
delphia  National  Bank  is  a  good  in¬ 
dication  of  the  continued  tendency 
towards  larger  banks,  says  tlie  Am¬ 
erican  Banker.  The  Philadelphia- 
Girard  .National  Bank  was  the  result 
of  a  merger  two  years  ago  of  (he 
I’biladelphla  National  Bank  and  the 
Girard  Ntitional  Bank,  and  the 
Franklin  Fourth  Street  National 
Bank  wa.s  also  the  re.siilt  of  a  mer¬ 
ger  between  the  LTanklin  .National 
Bank  and  the  Fourth  Street  .National 
Bank.  Thus  the  new  institution 
which  will  be  known  as  the  Phila¬ 
delphia  .National  Bank  is  really  the 
result  of  the  putting  together  of 
four  hanks.  It  will  give  Philadel¬ 
phia  a  hank  witli  resotiri'es  of  $100.- 
OOO.OOO  and  deposdts  of  well  over 
$300.000.0Oo,  and  the  new  hank 
should  rank  .somewliere  among  tlie 
first  twelve  hanks  of  tlie  country. 

On  Deeemher  31.  192.5.  (he  large.-t 
hank  in  Philadelphia  was  the  I’hil- 
adelphla  Nafional  Bank  witli  de¬ 
posits  of  $  1 10,.';s2,0fi2  standing  tliir- 
ty-seventh  among  the  iianks  of  the 
country.  This  was  the  only  hank 
in  Philadelphia  at  that  time  with  de- 
po.slts  of  over  $100,000,000,  The  next 
largest  hank  was  the.  I'ranklin  Na- 
tionalsBank  with  deposits  of  $75,- 
696.176,  standing  sixty-ninth.  Tlie 
Girard  National  Bank  had  deposits 
of  $73,717,880  and  stood  seventy- 
third.  and  the  Fourth  Street  .Nation- 
il  Bank  had  deposits  of  $64,653,924 
and  stood  cighty-thlnl  among  the 
banks  of  the  country.  .Now  these 
four  hanks  will  all  ho  united  in  one 
and  will  give  Philadelphia  a  hank 
ranking  well  up  among  tho  large 
banks  of  the  country. 

One  factor  that  stands  cut  rather 
forcefully  as  an  urge  for  these  con¬ 
solidations  is  the  matter  of  local 
pride  and  competition  between 
localities.  For  instance,  at  the  end 
of  1925  the  largest  bank  In  Phila¬ 
delphia.  the  third  largest  city  in 
the  United  States,  ranked  number 
thirty-seven  among  the  banks  of 
the  country,  t  itles  of  smaller  size 
such  as  Cleveland,  Ixis  Angeles. 
Buffalo.  Bo.ston,  San  Francisco,  and 
Pittsburgh  possessed  larger  banks. 
Philadelphians  probably  felt  that 
in  siieh  a  situation  there  existed  a 
lack  of  prestige  for  their  native 
city.  The  desire  to  feel  that  they 
had  a  bank  ranking  in  size  with  the 
great  hanks  of  New  Y'ork.  Chicago. 
Boston.  Cleveland,  etc,,  must  have 
been  a  vital  influence  towards  de¬ 
termining  the  directors  of  these 
hanks  to  agree,  to  the  mergers 
w  hich  have  created  tho  Philadcipliia 
National  Bank. 

IVe  all  understand  the  .American 
wor.'hip  of  Bigne.':s.  Big  i.s  a  fiet 
word  with  us.  AYe  liavi:  Big  men. 
wo  do  Big  things,  we  are,  a  Big  na¬ 
tion —siieli  are  the  phrases  that  one 
read.<  con-stantly  and  hears  fre¬ 
quently  in  Hie  com  ersatinn  of 
people.  Naturally  we  lic.^ire  to  liave 
Big  banks.  ,\iid  .i.s  long  as  this  de¬ 
sire  for  higiiess  continues  mergers 
will  continue  to  he  in  style. 

Ix'spite  this  olnoius  tendency  to¬ 
wards  larger  aiui  larger  hanks, 
there  is  liftie  indication  in  ilie 
Fnited  suites  at  iircsent  of  any 
cnndition.s  existing  apiiroai'liing  a 
monopoly  in  hanking,  heeaiise  along 
with  consolidations  there  are  cou- 
tiiuiaily  .'^iiringiiig  up  now  hanks. 
.-\s  long  as  iharter.s  ran  he  reailily 
olitained  by  tlinse  who  can  prove 
that  tliey  have  tlie  necessary  liac.k- 
ing  and  ab'lity  to  eoniluet  a  ban!;,  if 
is  impossible  for  any  tendeney  to- 
ward.s  monopoly  to  come  about. 

I!,  r.  TO  (;.  B.  BY  l!\l)IO. 

\anconver.  -  i'he  first  radio  tele- 
(ihoiie  com  ersa  t  ion  between  Y.ni 
comer  and  Great  Britain  took  (dace 
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NOTICH  TO  fSTOf  KHOI.DFRS 

To  the  Stockholders  of 

Associated  Gas  and  Electric  Cotnfuniy: 

Y'ou  have  already  received  a  notice  of  a  meeting  of  stockholder.^  of 
the  Company  on  ’March  12.  1926.  \Ye  hope  to  have  present  at  this 
meeting,  either  in  person  or  by  proxy,  .as  nearly  a  complete  repre.Keata- 
llon  of  the  holders  of  .«toek  of  all  classes  as  can  he  secured, 

M’hilo  holders  of  the  required  niiniber  of  stiares  have  s'icmified  tlu  ir 
intention  of  being  present  in  person  or  by  proxy,  and  assuring  '.he 
approval  and  ratification  of  the  aetlon  of  Hie  Bocird  a.s  .set  forth  in  Hie 
notice  sent  you  .tlarch  1st.  i*  is  of  course  difficult  to  secure  the  prae- 
Hcally  unaninioii.s  support  :uid  approval  whicii  wc  hope  for.  from  .<■') 
large  a  number  of  .-tockholders  the  6d,ono  or  thereabouts  which  *he 
.Associated  Gas  and  Flcctric  (  ornpany  now  ha.s. 

In  order,  therefore,  to  give  ail  stoekhoiders  the  necessary  finio  an  l 
opportunity  to  return  their  luoxies.  Hie  meeting  lo  ho  he'd  .\larrh  I2th 
will  he  reecssel  to  permit  the  ratification  l<y  t.ho^se  w  ho.«e  proxies  are 
not  reerived  until  a  later  date,  of  the  action  whleli  will  he  taken  at  tliat 
iiieetii.g. 

'I’LR.MS  Oi'  DFBlATCKlkS 

'I'lio  p;opo.-cd  2ft-yertr  Convertible  Debentures  dated  .\larcli  I.  I92S, 
wil  he  a  high  gr.adc',  desirable  imcstniont.  The  present  earning.;,  now 
mailable  for  the  payment  of  interest,  are  well  over  twice  the  amount 
re(|uirod,  lioHi  before  and  after  depreciation.  I'lie  interest  rate, 
i,;  in  line  witli  lliu  eurreut  tn-nd.  The  proceeds  are  to  he  used  nio.srly 
to  |»ay  off  debt  carrying  5t<i''/r  and  6cf  intere.st.  w  hich  w  hen  licne  v.  i.’i 
increase  tlie  earning.'-'  for  the  f'Inss  .A  and  Conniioii  Slocks. 

M  ARRA.N'I  S  AND  ( ’ONYHRSION  PIIIVI  I.KGl':,; 

’I'lie  w-a.-ranl  and  eonversioii  jirivileges  are  very  atiracHie.  T'm  i 
shares  of  class  .A  stock  into  w  liich  each  .'Jl.lMio  Iichenture  is  to  in-  ron- 
vertilde  Iia\e  shown  an  aggregate  selling  prire  of  ."il.fito  (.C'>2  (ler  ii  •' 
-  mUr  of  the  principal  amount  of  Hi<'  fielientiirei  withi’i  Hi"  •  H 

•I  Harter. 

Similarly  for  tliose  wlio  desire  the  niaxiinuin  r  pportuniiy  for  apiiri'- 
eiation  with  :i  lesser  ciirrent  rciurii.  Hie  16  -  hares  of  ciar.i  .A  and  th"  :> 
slm.res  of  ('omnion  ,‘stoel:  (at  $22  (ler  sharei  liave  sliown  an  iggreg  ‘e 
selling  iiriet  of  .Sl.fi.td  within  the  same  ((iiarfer  (6|o:’,';  (if  the  pr  nciital 
amount  of  the  Ilclienturel.  each  loiuiiared  witfi  tin-  siiliseriiiHou  pr'ce 
of  not  more  Hi  in  (which  nia."  l>e  reduced  when  Hie  matter  is  firaliy 

settled  by  the  Board  of  Director.s  after  Hie  meeting  of  ;toekho!d"ri  c:i 
.Ai'ireh  12th  I . 

FFTM'HKR  .Ml'lFTING 

It  has  been  suggcfted  that  jiurchasers  of  ilie.  e  1  •"lic  iluies  won'  I 
prefer  to  have  the  optional  (omersion  privileges  imo  I'Ui.^..  .\  stork  or 
units  of  Clas.s  .\  and  Conuiion  Storks.  re|iresented  liy  waricnls  aHaruisiI 
lo  Hie  Hebeiiture.j,  so  that  the  Debenture  holders  will  no:  lie  required 
to  surrender  their  Debentures  in  order  lo  .secure  ihe  eomersion  (irivl- 
lege.  hut  may,  at  tlieir  optioii.  either  surrender  their  Debntiire.;  in 
pa.vnicnt  for  the  sleek  or  tetaln  tlie  Debentures  .i.nd  jiuteiiase  Hie  s'oek- 
for  cash.  In  this  way  they  would  he  nhlo  to  retain  Hieir  inves'ineiit  iu 
the  Debentures  and  at  the  same  Unie  reaIi/,<'  Hie  advantage  from  the 
purchase  of  the  stoelc.  This  suggestion  has  .-ueh  merit  Hiai  it  has  liee'i 
decided  to  .submit  it  to  the  stockliolders. 

.\  further  special  meeting  of  stockho.iders  lias  llK-reforc  Iieen  eaiied 
ami  will  he  lic-ld  on  Marrh  22,  192S.  at  in  o'clock  A.  M..  at  the  (irincipal 
office  of  tho  Con'paiiy,  at  No.  123  SoiiHi  Ca.viiga  .Street.  Ithaca,  New 
A  ork.  for  the  purpose  of  taking  such  fiirtlier  action  as  may  tie  ne.'essary, 
by  further  amendment  of  the  ecrlificife  of  incorporation  of  Hie  Com¬ 
pany  and  otherwise,  to  permit  Hie  attachment  of  warrants  for  the 
purchase  or  t.'lass  A  ytock  .and  or  Common  Stock  of  this  Comp.any  to 
its  securities  and  the  is,suanrc  of  mch  stock  upon  the  exercise  of  ."ueh 
warrants  free  from  any  limitation  reiiuiring  the  receipt  of  an.'  eertaiii 
aggregate  consideration  from  the  ii  suance  of  stocks  junior  Hiereio. 

.MAILING  OF  HIGH1'.S. 

The  preparation  and  mailing  to  registered  security  holders  of  rights 
to  suhscribc  to  new  Debentures  will  not  he  deiayed  pending  Hie  meeting 
of  Marcli  22n'd. 

INITIAL  PAYMENT?!— LNSTAL\IK.Nr:'i 

In  offering  the  new  Debentures  for  suliscriiition.  jtrovG  on  wiil  Im 
made  for  payment  in  installments,  upon  which  intere.-f  will  im  .'H’owel 
at  .An  Initial  payment  of  10'/r  of  the  principal  amoiini  of  h  ; 

Debentures  is  lo  he  made  at  the  lime  of  .«;ihscriiitio:i. 

Further  and  complete  details  w-ill  he  furnislird  wlieii  right-  a;'j 
mailed. 

ASSOCIATED  CAS  AM)  ELEI'l'KIC  (  OMI’ANY. 

61  Broadw  ay.  Nc'.v  A'ork.  By  m.  i (j'Koeffe, 

.'Secret  ir.i . 


Marcli  Kt  l!i2k. 


on  1  liursda.v,  Marcli  8Hi,  w  hen  a  '  vail  lasted  four  inimiles  and  eo.;t 

nienilicr  of  a  local  liusiness  firm  ;  .$76.  This  <  onversation  w  as  said  to 

talked  lo  a  representative  of  the  j  tie  Hie  longest  ever  made  in  the  Bril- 

firm  in  London.  Faeli  eould  hear  i  isli  Fmpire,  .sjianiLii.g  a  dist-ince  of 

Hie  Ollier  distinct ly,  ihev  said,  'i'lie  7.ooo  miles. 


I-’rane . 

Belga . 

I.ira . Italy 

Milri'is  (paper )..  Brazil 

1  rown  . . Di-nniark 

(  rown . htweden 

''' — Premium. 

I  lie  onl,\'  cliange  oHier  Hiaiv  fra etional  in  Hie  foreign  exchange  mar¬ 
ket  during  the  fiasi  week  was  a  |■"co^ery  in  Hie  milrei.s  wh;<h  vlo.seil 
nil  at  12.02  from  a  (dosing  ((notation  of  12. do  at  iIk-  end  of  Iasi  week. 

<  anadian  Hinds  in  .Ni'w  A  ork  slioued  further  .slrengtli.  clo.sing  Hie 
(leriod  at  par  to  a  discount  of  1-61  of  I  per  cent.,  this  comiiariiig 'w  itli 
.1  discount  of  1-16  of  1  p  per  ceni.  at  Hie  closi-  last  week. 
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‘  I  I  p  of  ll «  I  M’k  ii»  I  ali^.  1  ivi:»  p.  bph  in  fnii  Fran  im  o.  (  ..8.  A.,  ir  imrii'ii  i  n  lih  ur  11  r  r:  irr  ol  In  nl  »i  •  or|  ciatrH  n  ir|  sniff!  ?i.d  tl  r  f  turtf-arr  imnrioralrH  in  thf  above  ftatorornt.—  1  cotcotr  to  Bank  of  Mont rra) return. 

f'i  hr  IU  ajiI  Ujtl  k  of  t  ai  a«  f  ll  lai  if)  I  ca  1  <f  n  iid'otioiaftf.  mu  1 1  il  r  lr.»L  o|  FU  f.u  to  f  •  nr  nrt  tl  r  VriMt m  r,l  tl  f  hat  k  in  I  aiia.  Ab  the  riitirr  rajitiil  f.f<.(k  of  the  Ilr  Aal  Bank  of  (  RitH*  a  (Frar.re^  i*.  f  fo  by  the  Ro>ai  Bank  of  far.ar'a.  the  ai..«^rts  tiiid  Iialiliticf  of  the  formr r  are  inrliidod  in  the  abo\c  return.  Footnote  to  llA>yal  Hank  rrUirn 
kiuJ  litiilitiu  if  tit  lLt.i,tc  (.n.oti€Di  t  Natinali.  1  itnr.ji  o  c  Uji  g,  rii  tunic  n  luirb  u  niiii  i  abnnij  if  ll  1 1  imm  ( ri.i.cin  ii<  Fatkialr  uir  irilmcu  iui.Lt\r  utuju.-  Icctroli  to  rrMiueCaiiaoimLcNaliinaic  return.  L’riarimint  of  Finance.  Utt  ana,  Mauh  8.  19-8.  ’  . .  ' 


J.  C  :3ALNDLR55,  Deputy  Minister  of  Fi 
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Electrical  Energy 

KELIAKU;  COMIMOIS  IM, 13111 KU 

Mt  Il.Tilro-KIrr-  A^iillnblc  for  ii«r  -•  _  „ 

trlr  Power  pliintv  hooro  per  4lny  nnil  Approximalrl  j  ..W.- 
nnd  loritr  atenni  evrr.r  day.  >o  rr-  p.  Avntliihlr. 

ttlnnt  Ilrscrre.  afiicflon*. 

FOK  rOlVER,  MfiHT  AM»  OTIIFK  ri'Rl’OSFS. 
Grncralod  and  DistrilMited  by  llic 

Montreal  Light,  Heat  &.  Power  Consolidated 

Mnmufat'turlns  sind  DKtrllMitinK 

GAS  Dual  Service 


HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


omr/4.p  LABOR  CONDITIONS 

ARE  IMPROVED  BY 
GROUP  INSURANCE 


LITTLE  DIRECT 
OPPOSITION  TO 
WORKMENS  ACT 


Low  Rates  for  Service 


titquir.T  nequ^at^d.  AddrcAn  to 

rower  nid..  Sn  Crnl>;  St.  \\  rsf. 
T>l.  Miiln  1010.  >lonlrcttl. 


Quebec  Workmen’s  Compensa* 
tion  Act,  1928,  Going 
Through  Committee 

CALLS  F(W  COMMISSION 

_  ^  ! 

Employers  Have  Apparently  ( 
Dropped  Idea  of  Mutual  Com¬ 
pany  —  Insurance  Companies ; 
Discontinue  Underwriting  — j 
Labor  Satisfied. 


There  are  Many  Reasons  Why 

You  Should  Buy  Life  Insurance 


The  new  Workmen's  Compcnsiitlon  j 
Aet  for  the  Trovlncc  of  Qnehec  pass-  j 
ed  into  committee  with  little  in  the! 


Has  Beneficial  Effect  Upon 
Labor  Turnover — Co-ope¬ 
ration  Engendered. 

RAPID  GR^V^H  SHOWN 

Since  1910  a  Total  of  4,700,000 
Employees  Have  Been  Cover¬ 
ed  to  a  Value  of  $5,500,- 
000,000. 


l  o  protect  your  family 
To  assure  an  income  for 
beneficiaries 
1  o  pay  off  a  mortgage 
T o  pay  succession  duties 
To  provide  for  old  age 


1  o  protect  3'our  business  in¬ 
terests 

1  o  provide  for  the  education 
of  your  children 
To  provide  an  income  in 
case  of  total  disability 


Hitve  you 

Unsiiiesis  in  Mexico? 


can  now  tcloplione  to  the  Icaclini; 
Cities  in  .Mexico  ut  rates  which  make 
I  lie  .•^’i  vice  clieap  for  tlie  iidvantagcs 
ii  offers. 

I'or  extunple  -  rates  to  .Alexico  City  for 
a  tlirce-niinutc  talk  ;ire-  — 

Staii*'n  P^r.«on  i'' 


'  In  a  recent  address  on  Ihc  subject : 
I  of  group  life  tnsuriince  and  its  out-: 
standing  degree  of  growth  during  re-  j 

. .  .  ■  . . .  cent  yeairs.  C.  M.  Itcid  of  the  Sun  i 

ed  into  committee  with  little  in  the  Geoffrey  c.  llurbidge,  recently  ap-;j,ife  Assurance  Company  of  Canada, 
way  of  a  debate,  and  indications  are  pointed  manager  of  the  Montreal  II,p  Giat.’wherca.s  the  ’ 

that  no  changes  of  .I ny  moment  will  branch  ot  the  .N'orlli  American  l.ife  group  policy  on  Ihi.s  continent  I 

he  made  to  the  hil!  as  origina’I.v  con-  fonipany,  has  been  asso-pvas  written  in  litin.  covering  a  few  I 

«  i.iled  «ith  the  (•onipan.\  lor  sc\eral  i  imndred  lives,  tnere  were  at  the  end  I 
.  ,1  ..ii...  manager  of  the  Wiiid.sor  i „f  o\e.r  4.700.000  employce.s  pro- j 

Ihc  Act,  which  proMdes  lor  com-  .,„,j  GG;,^va  hranclirs.  and  it  l.s  main-  lectcd  by  Ihl.s  class  of  insurance  for  j 
Itiilyorv  in.-'iiTHnc*'  hy  nl.  oinpio>ors  \y  throusli  his  ors:aMi/ation  abHity  an  agg^regato  value  of  .Vr».r»u0.h00.000.  ' 
ot  lalior  in  the  prin  inee.  is  modelled  extensive  knowledge  of  all  pha-  'In  this  couneetlon  Mr.  Keid  said:  i 


These  are  some  of  the  reasons  why  you  should 
buy  life  insurance.  — — — . 

Are  there  any  good  reasons  why  you  shouldn’t  ? 

SUN  LIFE  ASSURANCE  COMPANY 
OF  CANADA 

HEAD  OFFICE:  .MONTREAL 


British  Colonial 
Fire  Insurance 
Company 

Head  Ofiee:  90  St.  James  St.,  Montreal 


along  the  lines  of  the  Ontario  Aet,  liCp  ,ns„rj,nce  the  present  ap- 

whieh  has  hern  in  operation  for  ,, ointment  h.as  been  awarded  him. 
man}  .\ears  and  has  worked  out  en¬ 
tirely  salisfaetoril} .  The  henrfits.  ” 

and  some  of  the  individual  provisions  ready  withdrawn  from  the  workmeu'.s 


of  the  two  acts  differ,  of  course,  ae  oompensatioii  fiehl.  It  is  <  lainier)  leading  rompa.n.v  in  the  group  fle.l.l.  ' 

cording  to  the  divergent  reuuirc-  py  these  eonipanies  thai  this  class  hut  we  are  up  and  after  them  and  it  I 

nieuts  of  lalior  in  the  ditferent  pro-  of  hiisiuess  has  always  been  conduct-  is  worth}  of  note  that  in  our  home 
I  vineos.  but  tlie  operation  of  ilie  .Art  pj  ]oss  and  that  it  would  he  un-  field  .last  year  we  secured  36'/c  of  all  , 
In  each  ease  is  more  or  Ir.ss  along  economical  to  eoutinue  underwriting  ^  the  cases  written  and  54''b  of  the  j 
,  similar  line.s.  under  the  conditions  %vhieh  will  ae- j  total  volume,  and  of  the  totiil  bnsi- ! 

The  bringing  dow  n  and  debate  of  front  the  operation  of  the  new  :  ne.s.s  in  force  in  Canada  we  have  ."Sfb  ’ 

the  l.hCS  Act  has  hern  aeeompanled  ''’f  ib®  cases  ajid  of  the  volume.  ! 

by  little  in  the  way  of  comment  orj  nieantime,  labor  appears  fo  '  La.st  year  we  began  to  extend  acUvely  i 

protest  from  the  different  interests  i,p  largely  satisfied  with  the  new  art  United  States  field,  and  with 

in  the  province  w  hich,  at  the  time  j  „  pm'brare's  .among  its  provisions  ®ti‘'-®’J'-aging  results,  and  this  fall  we  | 

■the  |f»27  act  was  framed  aired  their  j.,|i  of  the  major  points  for  which  i  'PO®®*billties  ; 

various  grievances  before  (he  Gov-  l,3^yo  fl^j^Gug.  j  of  this  policy  la  Great  Britain.  j 

eminent:  the  insurance  eonipanies]  "  _ _ _ _  '  “When  these  policies  wero  first' 

1  threatening  to  diseoiitinue  writing;  i  iRutv  n \il  \V \3'  BFKIFIT  written  there  was  no  agreement! 
workmen's  eompensation  business:  •  •  ■  *  -  •  |  among  the  companies  as  to  ju.'-’t  what  | 

the  employers  of  labor  threatening  |  i, u,. 1  Meet  coroprlsed  a  group  and  many  abuses.  : 

to  boycott  the  insurance  .  oinpanles  j  ”  ^  ’J  erept  in  and  risks  were  .accepted 

and  form  a  mutual  company  to  write  „  ,■  ^  .l./’i _ :  through  competition  which  wero  con- 


“Oiir  own  oomp.any  wrote  its  fir.st  ] 
group  ill  the  early  part  of  1020  anil] 
today  there  are  Ol.oou  group  eertifi-; 
eate-holders  with  .a  total  protection  ! 
of  over  .$120.000.0(Wi.  We  are  not  the  , 


THEODORE  MEUNIER 

Prsj.  W  Ctn.  Manager 


B.  A,  CHARLEBOIS 

Sfcrflary 
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'I  t'lrpliono  !  Your  nini  tk 

pii'wor  on  the  spot  I 


BELL  TELEPHONE  CO. 
OF  CANADA 


m 


Fire 

Automobile 

Explosion 

Windstorm 

Sprinkler 


T^.  A  •  •  OpilUKl 

r  ire  Association  Leakag 

OF  PHILADELPHIA  - 


various  grievances  before  the  Gov¬ 
ernment:  tlie  itisiirance  companies  ] 
1  threatening  to  diseoiitinue  writing; 
workmen's  eompensation  business: 
the  employers  of  labor  threatening  | 
to  boycott  the  insurance  coinptinle.s  j 
and  form  a  mutual  company  to  write 
their  own  business:  and  labor  cnin- 


t.I  RHAN  RAIf-3V.\Y  DEFIt  IT. 

Higher  Rates  Discussed  f<»  3lpet 
Increasing  Fxpeiises. 


Hted  Office  for  Canada: 

FO  St.  James  Street,  Montreal 


THEODORE  MEUNIER,  Manaair 

COMBINED  TOTAL  ASSETS: 
COMBINED  TOTAL  SURPLUS 


AGENTS 

WANTED 


221,779,749 

10,963,895 


their  own  business:  and  labor  com-  tinanii.il  report ,  t^ary  to  good  underwriting  princi- 1 _ ^ 

plaining  that  the  benefits  were  j,i.  Die  Railroads  <  nrporalion.  cover-  now  have,  however,  a 

sufficient  for  their  needs.  ing  December,  shows  i ci eipts  of  ten  I  life  assocl.ation  composed  of 

,  million  marks.  ^.xpendlturc  is  not  reprc-sontatives  of  most  of  the  large  A 


Insurance  Companies  iVifhdraw.  stated,  but  it  will  e.xeeed  revenue  ufe  assurance  companies,  and  prae- 
The  larger  employers  of  labor  ae-  and  the  deficit  will  lie  rovered  out  have  been  largely  standardised 

j  tually  obtained  Incorporation  for  a  of  the  general  reserve.  The  convo-  ^nd  several  .st.ate.s  have  incorporated 
mutual  company  last  year,  hut  this  j  ration's  revenue  has  of  late  develop- '  group  definitions  in  their  laws, 
action  drew'  a  protest  from  the|ed  in  a  wholly  satisfactory  manner.  All  Fnntribulorv. 

:  .smaller  omplo.vers  who  were  left  out  I  but  as  a  result  of  Increased  wages'  , 

in  tho  enlil  nnrl  in  tlio  ovenf  nf  thol.-iiiH  ntlier  iiroieetril  rn).TSiirp.s.  a  cen-  3\  hcn  groUp  .W  aS  first  W  rlttcn,  .am. 


r:=TABLIs:HED  1845 


Manufacturers  of  Agricultural  Implements  and  Threshers 


action  drew'  a  protest  from  the|ed  in  a  wholly  satisfactory  manner.  All  Fnntribulorv. 

smaller  omplo.vers  who  were  left  out  I  but  as  a  result  of  Increased  wages'  , 

in  the  cold.  and.  in  the  event  of  the 'and  other  projected  eniasures,  a  gen-  group  was  irs  written,  .am. 

actual  formation  of  the  companv  and  ,cral  rise  in  rates  is  again  being  dis-  .iiiervv arci.  w.i. 

tt,,.  I  ,  1  eiitomary  for  the  firm  to  pay  the  en- 

,  the  detection  of  the  larger  companies  cussed.  .  v  .  .  . 


TMOITIRTES  INVITF.n 


The  MATTHEW  MOODY  &  SONS  CO. 

TERREBONNE.  P.Q.  limited 


INE  INSURANCE  INVESTMENTS  LIMITED 

347  Bay  Street 
Toronto  2,  Ontario 

*peel»llsls  In  Instirance  CompulM  Stoefef 

■^<»iephene»  Adelaide  8127.8128 


the  defection  of  the  larger  companies  cussed. 

from  the  joint  stock  insurance  cor- 1  E.stiniated  total  opening  re 
poration's  book.s,  would  l>e  forced  to]  in  1027  are  y.dOO  million  t 
pay  still  higher  rates  to  the  latter  ]  against  4.520  million  in  102fi 
for  protection.  |  pcndit.iire  being  l.ioo  mi 


,  ,  ,  tire  premium,  but  at  the  present 

U.stimated  tot.a  opening  >'ecoipts  ,  ' 

"  marks.  „„  ^^\he  “contribu- 


'  tory"  ba.sis,  and  tho  employe  shares 
in  the  cost.  This  plan  has  several 


It  would  appear  as  if  the  idea  of]  against  2.6R0  millions.  Leading  l.usi-  advantages.’  In  the  first  place  it  de- 
thc  Employers  Mutual  t  ompany  has  ;  ness  ccononiist.s  bav  e  petitioned  the  mands  that  the  case  be  pro  per!. v 
been  abandoned,  but  several  of  the  Ministry  of  <  nninninieatio'ns.  dcclar-  benefits  must  be  careful iy 

important  insurance  companies  — .ing  that  the  proiwsed  rise  in  rates  , evnlained  to  the  cmnlovc  or  he  wifi 
mainly  the  British  offices-have  al-|  would  throttle  industry.  not  n  .rtiefn-  te  tt  eli'miLtes  the 


ma/^fsirmace 

CaviA&dat 

In  the  twenty  years  ending  with  1927>  this 
company  increased  its  assurances  in  force 
more  than  seven  and  a  half  times.  The 
'total  at  December  3l8t  was  $386,669,481. 


N«9llMlw 

Adelaide  8127-8128 
Cable  Addreii 

nasTssI’*  Tsroat%  Canada 


J/aroh  1928 


To  Investors: 

The  average  Investor  In  Bonds  and 
preferred  stocks  '.vhich  she.’  little  or  no  market^ 
=!ppr9cla  . :  on  ,  has  probably  never  given  muoh 
attention  to  the  saving  in  Income  Tax  which  can  be 
effectec  through  investment  in  other  securities 
e^uall^/  safe,  but  'which  show  marked  appreolatlon 
from  a  standpoint  of  marketability. 

Wise  investors  today  are  turning  to 
Insurance  Stocks  as  being  an  Ideal  vehicle  through 
which  their  funds  may  be  made  to  bring  in  the 
largest  net  return  consistent  with  safety. 

An  Investor  may  ma’Ke  up  to  one  hun¬ 
dred  stock  transactions  per  annum  and  the  market 
profit  on  his  Investments  is  not  taxable,  the  inter¬ 
est  yield  ceing  all  that  may  be  taxed.  Insurance 
Stocks  having  on  the  whole  very  little  direct 
Interest  yield,  but  very  great  miarket  increases, 
present,  therefore,  a  medium  whereby  thousands  of 
dollars  ;n  taxation  may  be  saved  to  Canadian  inves¬ 
tors  annually. 

Upon  receipt  of  the  attached  coupon 
7.e  shall  be  pleased  to  furnish  further  particulars 
In  regard  to  these  very  attractive  stocks.  We  may- 
mention  in  this  regard  that  1928  looms  ahead  as  a 
year  potent  in  wonderful  possibilities  for  Invea-’ 
tors  in  this  field. 


Yours  very  truly,' 

THE  ITS'JRAKCE  INVESTMENTS  LIMITED 


■’V 


not  partiripate.  It  oliminate.s  tho 
_  I  argumont  of  the  employer  that 
■■•he  rannot  afford  it  and  the 
critiei.sm  of  the  employee  against 
a  gift  for  which  he  has  not 
a.skcd.  Then  again,  onco  underwrit¬ 
ten  it  l.s  very  difficult  for  the  em- 
jiloyer  to  cancel  the  contract  a.a  by  , 
the  .allotment  of  dividends  from  year 
to  year  his  payment  tends  to  dltn- 
ini.ab  ajid  the  cmployc'.s  interest 
tbereby  becomes  paramount. 

"During  the  early  years  great  ' 

I  .‘Stress  was  placed  on  the  benefits  of ' 
group  assurance  to  the  employer  and  i 
s-everal  companies  still  centre  their  | 
salc.H  arguments  around  this  point, 
He  is  told  that  it  will  cut  down  his 
,  labor  iumover.  wll.)  increase  efficien- 
]cy,  w'ill  promote  goodwill,  will  pre¬ 
vent  strikes  and  be  a  general  pana-  ] 
cca  for  all  the  ills  to  which  Industry  ! 
is  subject. 

I  “Well.  I  hare  had  considerable  ex¬ 
perience  in  Industrial  relations,  but  ] 

I  don’t  know.  I  am  inclined  to  think 
that  the  benefits  derived  by  the  em¬ 
ployer  are  in  a  certain  rc.lation  to  the 
thought  which  prompts  his  action. 
Some  years  ago  T  went  all  over  thi.s  j 
coun  try  investigating  welfare  j 
schemes,  profit  sharing,  group  assiir-  j 
ance.  health  service  .'ind  other  mo- 1 
ihods  and  I  came  to  the  conclusion  j 
that  when  tho  attitude  of  tho  cm- 1 
plo.ver  was  friendly  and  kindly  he : 
would  receive  great  appreciation  ' 
from  a  small  invc-stment;  but  where; 
the  attitude  was  suspicious,  antago¬ 
nistic  and  unfrlend'ly  he  did  not  re- ! 
eeivc  credit  or  appreciation  for  ac- ' 
linns  which  were  in  themselves  i 
worthy.  j 

“f  think  it  is  natural  to  suppose 
that  group  assurance  ha.s  an  effect  on 
labor  turnover,  ml  at  fir.st,  perhap''!. 
but  after  a  claim  or  so  is  paid  the  ; 

^  aiue  of  the  coverage  is  better  appre-  ; 
ciateil.  and  the  worker  values  the  j 
jiolicy  more  anil  more.  -  i 

liidiistriiil  Relations  ImproTC'I.  1 
“'I’lien.  again,  eaeli  homo  has  a  eer- ' 
lificate  anil  tlie  wife  is  inc-lineil  to  ] 
leel  Hie  value  of  tho  protection  it 
reprc.seiits  and,  other  things  being 
.equal,  she  will  throw  the  weight  of 
her  infiiience  in  keeiiing  her  liiisbaiiil 
in  a,  jol>  where  these  l»en''rits  are 
made  iiosiiittle. 

"I  think  Industrial  relations  are 
improved  liy  a  group  policy.  If  a 
worker  dies  or  lioeonies  (ntally  anil 
permanently  ilisalileil  the  old  inethoil 
of  pa-sing  the  hat  is  ellminatod.  The 
worker  feels  that  some  provision  has 
lieeii  made  for  liim  oiit.siiie  of  lii.s 
weeki.v  wage,  and  his  altitude  toward  j 
Hie  employer  liocDUies  more  friendl}'. 

"Then  it  lias  lieen  found  in  eontri- 
liiilory  Groups  that  the  need  of  sell¬ 
ing  Hie  ein)iloye  the  lienefits  of  Hie 
'.-elienie  liefore  it  lieeame  effeelivo  is  i 
prodiieli^  of  apprei'i.atioii.  Its  good 
fealures  are  emiihasizod  a.s  is  the' 
imporlani  fact  that  they  could  not  ; 
Imy  the  protection  theniM'lvcs  hut|l 
iHiat  it  is  only  possilile  Hiroiigh  the  j , 
I  (•oopcralioii  of  the  employer  who  1 
ietdigate.-  himself  to  pay  a  consider-  | 
lalde  portion  of  Hie  premium.  .. 

'  "II  is  quite  true  that  in  the  recon-  r 
slnictinn  period  following  the  war,  Ii 
Group  .Assurance  was  tho  one  wei- 
f.are  scliemc  whicli  surce.csfully  stood  h 
Hie  test,  and  while  m.any  other  plans, 
sueh  as  |»rofit  sh.aring.  stock  pm--  ( 
chase,  docl.nr.  and  nursing  service], 
ami  sick  benefils  were  disconlinued  j  j 
the  lapse  ratio  nf  Hroup  l.ife  pollcie.s  , 
was  not  seriously  affected.  1 

"There  is  another  point  which  lias  I  j 
recently  manit’e.sted  iisc.f.  :ntd  1  lie-  ( 
llieve  has  possibilities  of  develop-  i 
iment,  and  that  Is  that  Group  Assiir-  ( 


Hume  Cronyn 

President 


W.  H.  Somerville 

General  Manager 


J.  L.  ROUTUY. 
Supt.  for  QuebTft 


TWENTY-ONE  YEARS  OLD 
OVER  SO  MILLIONS  ASSURANCE 
IN  FORCE 

Branch  Offices  Coast  to  Coast 


THE  MONARCH  LIFE  ASSURANCE  COMPANY 

221-A  Iniurance  Exchange  Bldg.,  190  St.  James  St..  Montreal 


Protect  Your  Valuables 

Have  you  important  documents  and  valuable 
secuiities  in  your  home  or  your  office  desk  ?  If 
so,  do  you  realize  the  constant  danger  of  loss  by  fire, 
ll/pft  or  misplacement,  which  is  easily  overcome  by  the 
use  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

The  cost  of  renting  a  box  in  our  Vault  is  less  than 
that  of  replacing  one  lost  deed,  so  do  not  hesitate  till 
too  late. 

Rental  <5.01  a  year  up 

Absolute  Protection  according  to  size 

Prudential  Trust  Company  Limited 

9  ST.  JOHN  STREET  -  -  MONTREAL 


Manufacturers  of  High-Grade 


Knitted  Underwear,  Hosiery  and  Outerwear 

MII,I.S  AT 

;  Allis,  «»nt.  BRAMKOKII.  On«.  I.OMKIN.Ont.  W ATKKKORII.  Ont. 
ALMONTD.Onl.  I  :oA  rilJlMIK,  (J,io.  »t«H  SV.  II  VACI.NTIIK,  IJub. 


General  OfTice: 

PARIS,  Ont. 


Selling  Agents  to 
Wholesale  Trade: 

^AAN0lCJt)HN  GORDON  &  SON, 
I.IMITEll 

Toronto  &  Montreal 


aiicc  pn  tlin  co-opccalivo  plan  offers 
'a  clofinito  opportunity  lor  cmplnypr 
:  a,nd  o-riiployc  to  .^it  aronmi  a  coininon 
ihoanl  am]  discus's  a  coinmnn  subject 
I  w  liich  w  orks  out  to  Llio  benefit,  ot 
liolh  and  forms  a  nmdeous  of  roumi- 
lalde  discussion  which  in  many  in- 
.■'lance.s  could  lie  a  stepping-stone  to 
other  and  greater  problems  coneern- 
iiig  Imlh  parties. 


MAY  FISH  i:i{i;i»l  FTIH\  FI, ANT. 

Victoria.  -  Tlie  Canadian  Fisbing 
Company  has  now  dei  ided  to  eon- 
striict  a  new  fisli  rediiclioii  plunt  on 
Hsidnoza  Island,  off  the  west  roast 
of  \aiicouver  Island.  i  nnslruelion 
is  to  start  at  onee.  ,\lso  Hie  same 
interests  liiive  decided  to  set  np  a 
cannery  at  Cranciolt.  Island.  At 
Hsperaip.a  Islet,  (ho  A'lglo-Faekirig 
Company  is  to  erect  a  cannery. 


The  Canada  National 
Fire  Insurance 

Company 

Head  Office:  VVINNirEG,  Can. 
Tuful  Assets:  $2,928,337.62  I 


Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

Crneral  Agents.  Montreal 
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I.oblaw . 22  "i  22.-I 
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Do.  pref . m  t  lot 

Port  Alfred . 107  111 

Do.  pref  . mi; '3  10i;i; 

Port  Hope  San . 

Do.  pref . 

Porto  Mil’;  i!, . 

Power  I'orp . 70 '4  S'* 

Pres.sed  .Metals  .  .  .  .,.1  *2., 

Do.  pref . 

Priee  Bros. .  20  22 

Do.  pref . 102  m.2',( 

Pure  frold . --j'i  2.2'.; 

Photo  Kiigray.  .  .  .  27  ;>7 

(Quebec  Power .  87  8, 

Bogers  Wm.  .\ . 7"  70 

Uo.  pref . .  j  . 

Bussell  Mr, tor . .2ii'3  2'* '3 

Do.  pref . 

.Seagram." . 2,2 

.shawinigan  W  .  22'i  22'2 

Sberwin  Will . 

Do  pref . 127  127 

Shred.  Wheat  .  .  .  .  02  70 

S.  P.  Power . 110  M.2 

■Spanish  lii'’  pref. .121  FM's 

Stanford.s . 2  I '3  21 '3 

Do.  prof . 2.2 '3  20 

St  el  of  Canada  ..  .187  120 

Do.  pref. . 102  17o 

Sterling  foal . 

St.  T,a\y.  l-'lour  ....  28  .18 

Do.  pref .  22  2.2 

St.  Maiiriee  V  forp,  I'2.'l4  lOO'j 

Do.  pref . mi  m.2  1 3 

.Sragrams  Dep.  Bey.  F"3  20 

Soggram  Bight.."  .  .  l'-3  IM 

Shawinigan  Bis.  ,8  8 

I'tandard  fhem.  pf..  .  . 


<  Ipen  High  Dowf  'lose 
77  77  70  7'i 


28  28  27  "i  27 

02' 2  02  02  02 

22'Z  loot,'.  nil'.'.  22'.'. 

7l'i  7 1 '3  71  ■  7  1'..' 

ms'i  102  ms'j  ms',; 


Brice  DIv. 

.Sale,"  Change  Higli  Dow  Bale 

1.200  -  I  82  72  8  1 

01.2  — -  'i  28  27',  7',;. 

82.2  I  '-3  70 '2  .211,3  .... 


1721  2 

172  -  1 

270  -h  I 


SS'b  .22'i 

11  I2'3 


08  H  OO'i 
•22',  .M’i 


120'i  120'i 
lofi  inr, 


101  10112  m2'2  1II1'2 


111  102'.; 

22  17 '4. 

oil,  SSI,„ 


121  101 
1 .22  I  20 
102','.  100 
102  " 


1  .  170  128 

82  -i.  ,1  21.2  201  'i 

ina  —  I.'.  101'.,  1,'.  t 


M2I  —  1  ' 
2  1  4-  1 


28 'i  20  .  .  . 
20 '3  2  117  -i- 

22'..  26271  + 


12.2  101 
1.21 '.2  12.2 


108';  107 
17  10 


22  22';  21x4 

20 'i  20 Ij  22 


on  mo  100 

.82 'i  SO';  8:1' 

1 .2  117'  112 

II  11  22 


107  107 

lO'i  1.2 


Ol'i  22',  1201: 

107  107  2 

1-2  i;,'..  182 

7';  7',  221 

M2  112 


I  M  1 1.2 
70  71'.'. 

127  127 

MO  110 
28  22'i 

1071,  ms'; 


,100';  100';  10,2 


,  Tooke  Bri'.s.  .  .  . 
Dm  pr'  f.  .  .  .  . 

TiiekrtFs  Ti.h.-nen 

Dn.  pref . 

;  Twin  I  'ity . 

.  I  Do.  pref . 

I  Vinn  Biscuits  .  . 
i  fin.  pref,  .  . 
i  Wa  bii sso  t  Vit  Ion  . 

I  Wn  vaga mark  .  . 
V  •♦ .  <  Fi'.iir 

I  Do.  pref . 

’  U  I  .s' .  <  Iroeors 

!)•..  pref . 

West  K  00I  rum  y 
Winiiipog  J'3|o,..  , 

In.  i.i.'f, 

I  V\  o.,ds  Mfg.  p-of,  . 

i  Wo.«t,.|i . 

I  In.  pref. 

I  Zimmorknit  .  .  .  . 

I  Do  prof . 

Rjinkst 

; '".a  pa  dir  line  tc.'^t 
'  '  'ommoreo  . 

Dominion . 

’  I iiipr ria I . 

:  .Mniil  real  .  .  .  . 

I  N'lyil  Sei.t  i:i  ,  .  .  . 

'Bora! . 

SlntHavil . 

Toronto  . 


NEW  YORK  STOCKS 


Mar.  R.  M«r  \\ 


R6R  t 

JOO  —  2 


!  Mlts-( 

Am.  AK'L  * 'hpmiral. , 
Am. 

Am.  Can 

.^m.  ^  K 

.\m.  HJiIp  &  I/«»athrr  . 


lO'JR  Chanjff' 

120  1 


111 

IftOt;,  |f,^ 


19012  \ 

If»9*2  *'1  • 


4  11  I.  3.*.: 

4  1  4-  1  260 


Montreal  and  Toronto  Curb 

.  Work  ending  March  12  1928 1  228 

'  Price  THv 

foi'k  Upon  High  Dowflose  .‘Salo.s  fhango.  High  I,.tv  BaD 


1.20 - 1 

121:17  —  ' 


8:1.2  —  ' 


M.2  Fill 
FM'i  F!1 


mni,  27 
.2  I  2 1 


20  21 
128',  182 
ISO  DM 


I  A.-.-h  Dimilo.l  . . 

1)0.  prof . 

!  Attriidii . 17',i  1; 

i  Moac.n  .III . 11',  M 

;  Bolding  forticoMi  .  21  21 

1  lo.  pref. . mn  101 

;  B.  A.  Dil . .  2.2';  23 

Broiling  i:rrr\  erio.'^  '  .  28  2' 

i  Canada  fomoni  .  ..  .22';  22 

I  Do.  prof . 100  ■  KM 

''anada  Malting  ...  27 

ji'an.  felaneso . .27'9  oil 

!  Do,  in-of . 21  21 

;  '  'a  nr'  Dight . 

■  fan.  r’o\yo|. .  70',  811 

I  T'o,  pref . mt  “  1 01 

! ''a rung's . 21',;  27 

M’om.  .Meohol .  20  28 

.('oekshnit  Plow  pf.  .112  IM 

<  op t inoii t.a  I  Oi I . 

;  f osgraye  Brow .  S';  8 

fan.  Dredge  and  D. .  21'  .  22 

Do.  prof . 102  IM 

:  Dom.  Engineering.  01  01 

Dom.  P.  and  T  pf. .  00  00 

^  Drydon . 1.2  1.2 

i  E.  Koof ena  y . 

E.  Dali'oi.^ . ,2:!  .22 

'  Do  prof . 

English  lHoclrie  .  .  12’i  12 

Do.  prof . 100  101 

I  Farmers’  Dair.v  ....  I2'4  22 

Do.  prof . 1,2.2  12.2 

'Foothills  riil .  32.2  22.2 

'  P’or.  r.  Sec . It  4  8 

j  Frontonac  Dil . 

I  Goodj’ear  Tiro  Co. ..1.2.2  1.2.2 

;  G.  W.  Saddlery  .  .  .  2l'f.  2.2 

Do.  pref . 22';  92i; 

H.  2ValkT-<i.-W.  ..  .22  '  Of 

I-fvdro  Eloetric  ..  ..  .21x4  5" 

Illinois  Trac.  pref..  .. 

,  Imperial  Oil  . 28x4  52 

■  Imperial  Tobacco  .  9  2 

■  Int,  Pete . 27 '4  97 

I  Int.  Pow-or . .28  ;19 

Do.  pref . 99';  99 

J.  S.  MltehcU  . in  ■  12 

1  )n.  pref . 

,  Kemsley . Hi'i  18 

■  Manitoba  Power  .  ..11.2  12.2 

'  Mcf oll-P'rontenac  ..  20';  22 

;  Do.  pref . 

!  Aliinieipal  Sc'-yico  ..  10  10 

:  Xat.  Distillery  ....  10  10 

:  Xat.  'Steel  far  ....  11  11 

■  X'at.  Groeers  pref...  99';  99 

X'orth  Star . 

!  Do.  pref . .2.2.2  .2. 

I  N’.  Bake  rice . I','*  10 

'Ottawa  -  Hull  P.  pf.  99  108 

I  Ottawa  B.  Power  .... 

Baton  Mfg . 

Do.  pref . 

!  Perfection  tllas.s  .  .  2'4  1 

i  Power  forp.  prof.  .100  mi 

Peli.s.sier’.s . 17  17 

Simp.aon’s  prof . 

I  M.  D.  Bnddv  prof  ... 

!  .Soryit'o  Stat.  l-lfiiiip.  29'3  12 

i  .S.  ( '.  Power  prof . 

j  Snporto.et  polo . 

I  Do.  prof . . 

I  St.  T.awronco  Pap.  .mi',  lot 

I  Do,  prof . 12.2  12.2 

j  .St.  Afaurloo  Power  ... 

I  Stand,  flay  Prod...  21'..  21 

Tamblyn  Drug  S.  .  .  21'  .  21 

I  T'o.  pref . 91x4  9X 

'  Torontr,  B.  .nnd  M.  ..  10',  10 

T  'll  tied  .Sec." . 

1 1,-,  pref . mi  I  0.2 

I  \'olca n ic  Oil . 


■  ■  Dn .  , 

.57 '4 

;  Am.  I  CD 

32  ’  ij 

1  Am.  Intee.-f 'r.rp  ,  . 

77^4 

■  .Am.  Lorom.itive. 

111% 

1  Am,  Smelting 

173% 

'  Am.  iStrH  Koundti^'s 

HOD 

.Am.  Suffsr  , 

61 

Am.  Sumat .  Tob 

.50 

I  Am.  TG.  Tel  . 

IROD 

Am.  Wool**n 

:  Anaconda  (‘opp«r. 

2-5^  i 

Atchison 

184 

,  AtianJic  (7.  K  W  I 

401  4 

,  Baldwin  Ix'ca 

256 

Balt.  A'  Ohio 

in 

Bethleh<»m  Stool  Bt. 

.58% 

‘‘alifornia  Potrol 

•25D 

‘  anadian  Pacific 

20814 

1  CcTfO  do  Papea 

f>2*k 

i  ‘  hand'er  Motors 

JU 

j  ‘  'hicago  M.  SU  P 

j  Chicago  Rock  Is. 

110% 

j  ( 'Gilo  Copper  (  0. 

3RD 

1  C olorado  Fuel 

72  ’  4 

1  C'Kusolidatpd  ‘tax 

134D' 

<*ont.  Baking  Pref 

91i..» 

Do  .  A 

37  ‘  4 

Do  .  B 

ID 

,  ‘%ntinental  ( ‘ao. 

90 

1  Corn  Producta  ,  , 

1 

'  ‘  'rtirible  Sto*  1 

87% 

j  ‘  olumbta  (»»? 

901  4 

Eric  Railroad  .  .  . 

b2D 

1  Frcppofi  Toxax 

' "  ^  s 

j  (fcneral  hJlectric 

i:;iD 

Gt-neral  Motors  .  . 

i:.o 

(fOfid’irh 

81% 

A.  XPattison,  Jr.  &Co. 

UMITCD 

INVESTMENT  BANKERS 

BONOS  AND  SHARES 
"Specialists  Unlisted  Bonds  and  Stocks’* 

219  Bay  Street,  Toronto  sioDsigjig 


::r  r{7L> 

119I4  111 


12  16  —  n,a 

. 

—  I 
4r'i  -f 


4- 

SfiO  -1-  1 1g 


S6II  4-  11 

.*^920  -f  1’ 


ifin  ifiii 
I2ni.;  iifl 
32  30^2 


12  u 

991 

ITN 

123Vv 


<»rr8t  Northern  pref.  9<: 

Orpst  Northern  Or*'.  21 

^lulf  States  Steel  .  . 
Inspiration  Tapper,  .  1* 

Internat.  Nirkr>l  ...  8 

Int.  Mrrr.  Marine 

I>i*..prof  .  iv 

Intirnat.  Paper  7 

:  Kelly  SprinefieUJ  ...  U! 

Kennecott  (\ipper  8 

i  l.iehigh  X  alley .  R 

;  Miami  <  *r»pp»T  .  .  U 

Mi.HBouri  K.  and  T.  . 
Miagnuri  Parifir  4. 

Notional  Iiead  ...  12 

New  Haven  .  .  ,  6". 

Northern  Paeifie  ...  9; 

Pan.  .Amer.  Petrol.  .  it 

Pennsylvania  K.  U.  ,  6‘ 

Pere  Mar<iuet;te.  .  .  12! 

I’unta  Suje^r  . . .  2! 

Pierce  Arrow .  II 

Pressed  Steel  C‘ar. ... 

Heading  .  9! 

Hepublir  Iron  & 

St.  Louis  &  S.  K. .  11: 

Sinclair  ('onsolidatcil.  It 

Slops  Sheffield  ...  12^ 

Southern  Pacific  .  .  11! 

S)ulhrrn  Railway.  .  .  H- 

Stromherg  (>.  .  4! 

Studebaker  .  .  8: 

Tennep.see  (Copper.  .  .  H 

Te>i89  (luU  Sulphur  .  71 

Tejcas  Oil .  ")! 

Texas  Pacific .  1I» 

Tobacco  Prod.  Co.  .  .  10! 

Union  Pacific .  19; 

V.  S.  Indupt.  Alcohol.  110 

U.  S.  Kubber  ...  .  i- 

U.  S.  Steel .  14: 

Do..  .  M' 

Vanadium .  8t 

Westinghouse .  9 

White  Motor .  3; 

Willys-Overland  2 

I  Wilson  Parking  Co...  1 

•  Worthington  Pump.  3' 


Standard  Oil  Stbeks 

Furnished  Jenks,  Gw'ynne  &  ('ompany 
!  Bid 

!  .\nglo  American  Oil .  20*4 

Atlantic  Refining  com .  107 

.\tianiic  Refining  pref . 110 

Buckeye  Pipe  Line . .  U  j 

(  Eureka  Pipe  Line .  70 

:  tilinejs  Pipe  Line . 199  ! 

!  Imperial  Oil .  5R''  $ 

I  Indiana  Pipe  Line  . 

Inter.  Petroleum  com .  36"« 

National  Transit .  27’> 

;  N.  Y.  Transit .  .  53’  j 

■  Northern  Pipe  Line .  113 

j  Ohio  Oil  .  .  59’  j 

i  Prai-ie  <‘»ii  &  <i^s  .  ‘s 

I  Prairie  Pipe  T  ine . 201  ! 

'Southern  Pipe  T>ine . 226  5 

I  South  Penna.  Oil . .  -  3S  ’  j 

t  S.O.  Calibunia .  ’'4*^ 

i  S.O.  Indiana . 73 

I  S.O.  N.J.  common  .  -  38' « 

I  S.rt.  New  York . 29 

:  Union  Tank  t'ar  common  120 

I  Vacuum  Oil . .  142 


35*4 

OK', 

'f'L 

47 

I’Jl 

127 

62 

Bl'l 

- 

95 

94 

- 

!2'i 

41% 

— 

6‘> 

66‘  k 

— 

129 

Ml ' 

29 

29' » 

12% 

12'  . 

•26*4 

2-5' 4 

99 

99'  i 

60% 

60% 

- 

113% 

n.'i' . 

I9D' 

22' V 

1281  J 

129% 

119D 

120', 

- 

H.'l  ‘  s 

Ml'  . 

49% 

:i2', 

— 

6:1% 

(i2 '  •* 

10% 

10% 

.51% 

1  16% 

110 

I0!»». 

107'i 

l''2'., 

192 

UO 

iti'i 

10 

14', 

Ug'j 

145'  . 

MO 

130', 

80', 

83% 

94% 

101'^ 

32’’, 

33 

•21  % 

21 

1 4’% 

13- , 

30 

29 

ii'J  List  of  Tenders 

32H  ! _ 

I 

i'»,  Towiisbip  of  r,fobirokp. 

81,4  Corl  fioi^lit.  -  Ftobirokc  To'xnshlp 
1’.  I'fiiini'i)  niopfins  recpjypii  leiidpr." 

for  %  per  rent  delientiire?.  inriiid 
1I4  i  ing  the  frillowins.  .8S,lfifi  .it  10  year.". 

at  20  yearn.  J17.8C0  at  3‘> 
■“i;  ;  year.",  with  a  lota.)  nf  S.M.tfi,").  The 

1  i  tender.';  were  as  follow.'^; 

i  Dyinent.  Anderson  fn . 99  81 

ii’i  Bell,  Goiiinlork  fr,  Co . 109. 

2  r?or?y,aI  .SeniriMes  forp.  ..  ..Ifift.57 

'*!<'  n.  Biirges.s  fr  fn . lOOTAj 

2  .1,  t>.  Gra.bain  fr-  f  o . 191  :37  j 

.).  I,.  Graham  &  I'ompany's  tende; 
kii!  '"MS  arcepted. 

K,'  - - 

>  (  ITY  or  wrSlMINSTER. 

1 

'i  (,'ily  of  .New  Weslinlnster  has  sold 
an  issue  of  .TCT.'i.bhfi,  29  year 

'a  tiends  to  A\ood.  Gundy  fr-  Did.,  and 
",  j  I’em.bertiin  fr-  i8on.  A'aneoiiver.  T.td., 
2i;iat  IhJ.IT.  Al  this  prire.  (he  nione.v 
*<  i  is  oo:--1ing  the  city  ahoul  a  4.819"  ha- 
''’|sis.  l-'ollowing  i.s  a  partial  list,  of 
i'.  liids; 

Wood,  Giind.v  fr.  T'o..  I,td..  T’em- 

',  lierton  fr-  .Son,  I.td . 1it2.47 

Royal  Financial  ofrp.  •  ....102.1k? 

i;  Bank  of  fonimerre  . tOl.lO 

2G  ;  Royal  Soeuritics  . 100.97 

I'il-’ry,  Mills,  Spence  fr-  Go . 100.09 


C^LEND  ED 
iJ  for  those  w’ho 
appreciate  tobacco 
at  its  best. 

PlCCAJDILiLiTr 

Aunenu  OfdJooficrty 

m  PATENT  HERMETIC  TINS 
AT  *5  CENTS 


4HV  or  HA>III,T0>.  1  — — — — — — — 

(7itv  of  Ifamilton  have  sold  an  . :  _  .  .-z — _ 

issue' of  .81.091.i;2ti.!i;:  I'irr,  and  tje^  ,  .  ^  i 

bonds,  due  1928-1948,  to  A.  F.  Ame.s  V"’"'  "  «U'l  reaf  > 


iGjariil  fo.,  I.ld..  and  Bank  of  Nova 
Seofia  at  100.282,  .'At  this  priee  the 
';  money  is  co.sting  the  city  iihnut  a 

■  4..")29r  basis.  I’MlIowing  is  list  of 
234*  i  bids:  — 

2'4  '  F.  .\mes  and  (.'o,.  Ltd.. 

jl’;  Bank  of  .Xova  Scotia  ..  ..  100.289 

k;  I  Matthews  and  Co..  McLeod 

Young,  Weir  and  Co . 100.177 

^'1" !  Royal  Securitie.s,  R.  A.  Daly 

7  ■  and  (Jo . 100.03 

Canadian  Bank  of  i/onimerce 
I  Fry,  Alills,  Spence  aTtd  Co.  99.92 

1  '  ;  Bank  of  .Montreal .  99.688 

i  Cochran,  Hay  and  Co.,  Dy- 
'  nicnt,  Anderson  and  Co.. 

■  Boll,  Gouinlock  and  Co.  ..  99.604 

;  Wood.  Gundy  and  Co.,  Ltd.. 

Jnif  Royal  Bank  of  Canada.  ..  99.60 

)7>4  !  Dominion  Secui  itics .  99.591 

-J  ,  C.  H.  Burgess  and  Co..  Aird, 


Nova  operation  by  about  .November  15. 
re  the  iicording  to  engineers  in  charge  of 
lout  a  eonstnietion  work.  l•Jquipment  is 
ist  of  •'oioK  installed  to  turn  out  1,290  bar¬ 
rels  of  ricur  per  day,  hut  the  plant 
has  been  designed  to  handle  twice 
100.28:’  *'iat  amount  of  Cf|Uipment  •which 
means  that,  with  the  installation  of 
100.177  additional  machinery,  the  output  can 
be  increased  to  2.100  barrels. 

100.03  - -  - - - 

S.  I.OH.STF'R  IMtrSTRT. 

99.92 

99  688  ''  armoiith.  —  The  lobster  season 

for  1928  along  this  section  of  the 
Nova  Scotia  coast  has  opened  fav- 
99  604  orably.  The  weather  during  the 
last  few  days  has  been  very  good  to 
()()  gii  those  engaged  in  this  branch  of  the 
09  591  fisheries,  giving  them  a  good  start, 
and  the  mildness  of  last  month  wa.s 


.Maelcod  and  fo.  (98.817  for  '  •'’’"'h  that  the  fishermen  have  no  lee 


Gairdncr  and  Co.. .( 107.6.: 


walls  to  contend  with,  as  has  been 


i’?:*:  ;  J.  L.  Graham  and'  Co.  99.32  (Aver.l  previous  seasons. 


oo'-j  I  823.0 
49  I 


I  ORI)  (  ITY. 

Ford  City  sohi  an  issue  of  .$321. 
3.07  5,  10.  13.  and  20  yeai 


Foreign  Exchange. 

By  Th^  Royal  Bank  of  Canada: 


Investment  Yields 


Dividend  Declarations 


12  ‘J*  n.'iu 
12  242 
12  20  ■> 


pom.  Ungiiif^nug . 

FlaHio  ( 'orp.  of  ,Ani,  ... 

Pacp  H'^rspy . 

!  Do..  pW . 

j  Qupbo*'  PowDr . 

•  WRbaf;»o  i  ‘oi  taft . 

j  1  »o..  Bonu^ 

Peil  .T^lpuhouc 
Canada  Orr^nt  prpf 
,  St.  Maurlrr  N'alloy  nrof 
Bank  of  Nova  Sctjtia 
Belgo  Can.  Pappr  i»rrf 
Shawinigan  W.  A*  T. 

!  n«»m.  Bank  . 

;  Can.  Iron  Koundriog,  prrf , 
I  Stppl  of  Canada 
Do.,  prof 

’  Belgo-C*an.  I’mikt . 

i  I>om.  (.ila«g  . 

!  Hunfg  Ltd  . 

I  Nor.  Mp.X.  Vnwrr  . 

i  Do.,  prof  . 

Markay  (  o.  .  .  . 

Do.,  prpf 

National  RrFwrrio*? 

Do.,  prof 


V<='arly  Div.  ftatF  iimtrd  U 

Rato  Dorlarorl  Pavablo  Dat'3  1 

.  f2.b0  .r.',  q  Apr.  u  Mar.  31 

7  1*^  q  Ap’’il  1  Mar,  ) 

3  .7ap.  q  Apr,  2  Mar.  20  J 

7  1  0  .Apr.  2  Mar.  20 

.'2  .r>0r  q  Apr.  14  Mar.  15 

J?  4  1  q  Apr.  2  Mar.  1  » 

2  Mic  q  .Apr.  2  Mar.  1.5 

6  *2  (j  Apr.  14  Mar.  23 

I  D  q  Mar.  31  j  pb.  20  V 

7  1  *4  M  Apr.  2  Mar.  1  ■"» 

1‘*  ’4  q  Apr.  2  Mar.  10 

7  Pi  q  Apr.  2  Mar.  I 

?2  .rOnq  Apr.  in  A-lar.  26 

12  ;;  q  Apr.  2  Mar.  2tl 

1  A  pr.  1 6  At  ar.  I 

7  I’D  May  I  .'pr.  V 

7  l*i  q  May  I  Apr.  7 

6  1  ’  q  .Apr.  in  Mar.  31 


Furni'^hod  by  Walt  K-  AVatt  Ti 
j  Div.  Kfc 

Kailk^  Rato  rrii’F 

‘‘  an.  Bank  of  Commrrro,  12  L^'  2K1 

I  Dominion  Bank  12  I*  263 

Itnp^'rial  Bank  12  1’'  24' 

Bank  f»f  Montrrnl  12  2*  31 

1  Bank  of  Nova  S«*«itia  16  3R' 

I  l\oyal  Hank  of  (  'anada  12  J*'  3.5' 

Standard  Bank  12  24: 

Bank  of  Tt'rnnto  .  12  20 

loan  A  Triisl  4  otiipanfrv 
‘  anada  I’ormanrnl  12  *24 

("on* ral  (  anada  12  25' 

Hur-.n  .V  Krir  7  16: 

I  National  Trij'.f  12  32 

1  oronto  ( irn.  1‘ru'ir  12  3ni 

I  Toronto  Mortc^gr  5  12 

I  I  ni*!!!  TrijKt  ....  7  11 

I  Profrrrrd 

N'borta  Fac.  <Irain  .  7  1  Ot 

.Amorican  Sab''*  Book.  7  lO! 

‘  anadit  Brf'ad  .  ,  7  I'J: 


I  ttiJmoa.  Imp.  M ill? 

h.jisFrrn  I  lioa^rrs  . 

hamoii-i  Plavf’Ts  .  . 


Co..  ;it  98.533.  Following  is  partial 
list  of  bods:  — 

Harris,  Mackeen  and  fo.  . .  98.532 

Royal  Securities,  Matthews 

and  Co .  98.057 

RORIV  HOOD  .\T  SVSKMOOX. 

Saskatoon.  -The  Robin  Hod  flour 
mills,  in  course  of  ereetion  ;it  Sas- 


Sterling . 

.  4. 87'-. 

Itennnark  . 

. 2679 

Holland . 

. 4023 

Spain . 

. 1fi7!) 

France . 

.  0393 ' i 

(termanv . 

ftalv  . 

. 0.528’  a 

Sweden  . 

Belgium  . 

(iroere  . 

. 0132«*' 

Switzerland  . 

. 192.3 

New  A'nrk  funds 

in  Montreal  are  quoted  1  64  to 

1  32%  prrmium. 


Bonds  and  Trust  Companies 


ID'  Apr. 
.25i*q  Apr. 
1^1  q  .Apr. 
1D^  q  Apr, 
1  q  Apr. 
1^4  q  ,Ar>r. 


2  Mar.  15 

1  Mar.  15 

2  Mar.  1.5 
*2  Mar.  15 
■2  Mar.  :i 
2  Mar. 

2  Mar  1  ■» 
2  Mar.  15 
2  Mar.  I 


I  Ma^rs  \A  bool  . 

I  I  .aura  >*F«v»rrl  . 

'  I  <oMa’>A  .  .  .  . 

Mat'ka.'.'  ‘  ''mpanir? 

Manic  I  .r-a f  M  tiling  . 

M  awi*'\  - 1 1  nrri't  .  . 

M(jirhoa(|p  . 

MrKinnttn  . 

I  I'arifjr  Burt  . 

'  I  »cr  llorsF'.' 

,  Porto  flioa'By  . 

W m.  A .  Ri*ic«'t«4  .... 

!  Twin  ‘  ity 
Win.  Lloftric 
Vr^nvtf»rn  (  anatja  H'Mjr 


power  (  orp.  of  (  ’an.  Ml  pref  .... 

r>o,,  2nd  pref  . 

.  ‘1 

•1 1 
.  M*: 

q 

q 

Apr. 

Apr. 

16 

16 

Mar.  :51 
Mar.  :n 

3 

3 

1% 

C'omnfon 

American  Sales.  Ro'^ik 

4 

74 

G.  N.  Power  ‘  'orp.  pref  . 

.  7 

1  "t 

q 

Apr. 

1  6 

Mar.  ;;t 

:i '  •? 

Bell  Telephone 

8 

1  66, 

1 

AA'innipeg  Electric  prof  . 

1% 

q 

Apr. 

2 

Mar.  <; 

iri-i 

7 

Br.  A meriean  ‘  Ml 

1 

»■ 

Tiarded  Banking^  Loan  . 

.  1 '» 

2 '-5 

q 

A  pr. 

2 

M«r.  1.5 

0 

10 

Bromptot, 

'2 

6»i 

Twin  ‘."itv  R.  T.  . 

.  ?‘1 

1 

q 

Apr. 

2 

Mar,  12 

$2 

M 

Purt.K.  N. 

68 

1 

I *0. ,  pref  . 

7 

1% 

.Apr. 

;> 

Mar.  12 

3% 

7 

(  anada  Bre;,il 

5 

1 .5 ; 

Howard  Smith  pref  . 

....  8 

2 

q 

A  pr 

10 

Mar.  31 

i 

R 

‘■'an.  Ind.  A!eo 

1 .  d'J 

1 1 

Dont.  Stores  . 

.  $-3  'b) 

%T.5e 

q 

Apr. 

1 

Mar.  1.5 

1  3.5 

2  40 

Canadian  Paeifii- 

10 

1 1 

1 

Standard  ‘  hemic;,!  (New) . 

<'.P.R.  . 

10 

2% 

q 

Apr 

Mar. 

1 

31 

E^’b.  29 
\T:,r.  1 

1 

10 

City  T^airy 

Consumer"  (ia* 

to 

^6% 

‘2‘>2 

1 

1 

4  Kn  I  \  icit.ry  :M  5'  ; 

1  Kq  I  A'H’hifv  :;7  ,5’  . 

1  24  I  Krnov(^’  .32  •'>’  . 

3  6:;  i  R3fund;ni:  2.V  5 

1  no  '  Rrfundiiqj  lo  1  ‘ 

t  l3  j  Refunding  13  5 

4  •.<;  KundiiH?  It  (  •  ■ 

’  Refundinc  Iti  1  ' 

7  00  I  I  A  TRUST 

i;  V'  I  ‘  5»n.  IVrniancnt 

5  (pi  J  ‘  *ol.  ItiYcvt 

I.  IK  Kcon.  Invr«<,t 

7q  Mur.ui  A  Lrir  Mori  . 

5  (iO  Laitdod  Bankinj: 

7  *»T  Naiiorn^l  Trij-t 

7  22  Loan  &  l»rb 

7  6q  Ural  ISdato  I.(»an 

»*  IK  Tiironto  (,ipn.  Tr 

7  2^^  !  Toronto  M»>rf 

5  4d  I  njon  Trust 

.5  (Ul  I'nrtYtpo  ‘Im.  'I'f.  KVIiIk 

5  n1  IMM  STRI  AL  IH>M>s 

6  .51  Afsl'f'^t  op  12  .5 

6  45  AKbt'-itojs  Mor  1  I  (• 

5  17  Asbo'i.  ‘im.  Mi.r  .5(1  (* 

7  07  ‘'atiada  Broad 

5  K.5  ‘’‘an.  ‘  'anno|-s 

qR  ‘  an.  ‘-.m.  R  .46  (i 

(■>  q:>  <  'an.  ‘  olfan<»  1b  5 

RO  ‘  an.  Po8itor  A-  Pai'»  r 
i;  60  ‘  an  S  S.  13  .5 

(»  12  Co'lar  Rapid  .53  » 

(«  10  Dom.  ( 'atitu'*  .  10  li 

r>am-  (  rial  1‘t  5 

(I  Dom  Iran  :!*»  . 

1  .R2  Lvall  ‘  on  :’.2 

2  70  \irx  |-;irF  t-  5 

:;p>  Mo* .  L.  A  H  to  * 

1  It  «<tl.  ram  11  5 

iR  Mott.  •‘A".  5.5  5 

::  70  M.  ‘i  A  n.:5.F.  ' f.  5,.  .5 

1  67  Nat  Brou-  6 


-\\><»k  rndinc  Mar.  1- 

‘  tpon  Mii;H  L4»w  (“b 


105  :i.5  105  :(5  105  15  105 

1 10  .d  1 10  .50  I  lo  (»:,  4  10 

nt;i  !Mi  |04  2')  1‘53  '*0  tot 

100  15  100  30  Itio  15  100 

102  10  102  lO  102  30  10» 


102  yO  102  00 

106  to  10.5  05 


I'tJ  6‘>  102  7 

J'lOD  23‘»’j 


1  Dr>..  prrf 

j  Can  Bakr'rir.q  I’t  prrf 
■  1  2nH  prrf 

!  S.C.  TViwrr 
Humn  A  Fnr  Mnrtpacr 
.  Imperial  Tr»ha''i**» 

I  Do.,  prrf 

;  Kannv  Farmrr  <  'andy  Sh 
!  Brazojan  prrf . 

I  Montrral  ‘  .  A  I  >.  Bank 
I  ‘.‘has.  (iurd 

j  Do.,  prof 

Sun  I.if<» 

I  B..\.  Oil 

j  Shrrddrd  Wbrat 
IntrrnHtional  Nlrkrl 
4^  an.  SlratnshipH  prrf 

I  ‘  ‘('naumrrs  ( ia”* 

!  Unitrd  Spcuriljrs  prrf  .  , 
Molt  R*  nfrr\v  prrf  .  .  . 

Pricr  Br'>a  .  . 

I  )o..  prt’f . 

I  >■»..  prrf  . 

I  Ilollingrr  ‘  ‘nns . 

Inirrn.  Panrr  prrf  .  .  . 

Shrrvtin  VA'illiams  .... 
i  '  Do.,  prrf 

( 'ons.  Sard  prrf  ... 

;  Ilillrrf’Kt  Uollirrs* 


2  S  Mar.  -11  'Dr  I 

P4  q  Mar,  1 5  Mur.  f> 

ID  q  5LTr.  1  •  Mir  5 

ID  n  Apr.  16  M.ir.  21 

!!  q  Apr.  2  Msip.  15 

1  %  *j  Mar.  to  \tai-.  .X 

S  Mar.  :‘.l  M4r.  « 

.25r,  q  Apr.  1  'lar.  1.5 

1  ’  .’  *1  Apr.  2  '  lar.  1  5 

Apr  2  M.h*-.  15 

.5‘)r.  q  Apr.  I  Mnr.  15 

i’S  q  Apr.  1  M ar.  1 5 

1  <j  Apr.  I  Mar.  16 

.2-5r  q  Apr.  ‘  Mar.  1 5 

q  Mur  :n  MHr.2l 

.50r  q  Mar.  i  1  M ar.  1 .» 

1  ' ...  .1  Apr.  2  'lar.  1.5 

2  ’  q  A  pr.  2  M  ar.  1  .i 

1  ’  J  q  .  Apr.  2  Mar.  21 

1  N  «|  Apr.  2  M ar.  20 

'  .1  q  Apr.  M  tr.  1 5 

I  k  <1  Apr.  2  Mar.  1  • 

1  li  (J  A  pr.  ::  M  ar.  1  .* 

2  M  Mar.  21  Alar.  7 

1  'i  q  Apv.  1'*  Apr.  2 

1  ’ 4)  Mar.  31  Ma-,  1.5 

ID'  M  5Lir.  :;i  Mar.  15 

1 D  q  Apr.  2  Mar.  62 


r tominion  Stan* . 
Imperial  DjI 
Intorna^jona!  Nn’ki*! 

1  .oblav 's 
Par-ifir  Hurt 
Shr**dd*=‘d  Whnaf 
Str“'l  of  f  'anada 
Winnipeg  KbTtno  .  . 


2  -54  Stool  of  ‘  anada 
2  13  AVaharinn 
1  31  Wa.Y'Hramark 

.5  17  5A'o.''t  K  Powrr 


Flood  Barnes  Active  Bond  Prices. 

r.i.--  I!hIi-  I’" 


Unlisted  Securities 


I  lo..  pref  .  . . 

7 

I'i  Iq 

Apr. 

1 

‘'Mr.  :\\ 

3 » .1 

(  an.  Gen.  Elcrtric  pref . 

.  7 

1^4  q 

A  pr. 

•’ 

Mar.  15 

3'  j 

S.  ( *.  Power  pref . 

. 

1'  .:  .| 

\pr. 

16 

M  ar.  21 

Dom.  'Pextilc  . 

85 

.A  1 .25  q 

Apr. 

2 

Mar.  L5 

$3. .VI 

Lat.’ra  Secord  pref  .  . 

.  .  .  7 

I'l  -1 

.Apr. 

2 

Mar.  15 

.3'  , 

IIami!lr*n  Uni'ed  Tl.catre.-;  pref  ,  .  .. 

....  7 

:’»t  ..  S 

Mar 

;>i 

I'eh.  2!^ 

3.  ’  , 

Go(hI\ ('ar  Tir*e  prrf  . 

.  .  .  7 

n,  q 

Apr 

2 

Mar.  1 

3% 

Nati(  na)  Trest  . 

12 

3  q 

Apr. 

2 

Mar.  21 

6 

t^tar*  ob  na  picf  .  .  . . 

...  7 

1'l  q 

Mar 

21 

H% 

1 

Dom.  Pow.  S:  Tran<.  prrf . 

.  7 

!  ■'  .  q 

Apr. 

1 1 

Mar  21 

:h  : 

I  nt.  Paper  j  rrf  ,  .  . 

6 

1  •  ,  q 

Apr. 

Hi 

Apr.  2 

3 

1  )om.  ( ila.'’!s  prt'f  . 

7 

Apr. 

2 

Mar  1  •» 

3'.; 

I  >(»m .  Text i'e  pref  . 

.  .  .  .  7 

Ipr. 

Hi 

Mar.  31 

3'  . 

Toronto  (Tcn  3  ru'^it . 

.  12 

Apr. 

2 

Mar.  -21 

6 

rravmore  Cafe  pref  . 

. .  .  7 

ID  q 

.Apr. 

1 

Mar  15 

:H.j 

‘  an.  1  !  ('(ireotixc  pref  . 

.  7 

IG  q 

'nr. 

1 

3’ ; 

Ottawa  I  .  H.&  Powtr  . 

.  6 

1 ' ;  q 

Mar. 

31 

Mur  I'l 

p  j 

I  )(>,,  prof  6  ’  J 

I  ( 'alirarv  Pov  rr  5 

'  Abitibi  prrf .  7 

D*),.  pr(*f  7 

( igilvio  prrf  $.5 

.\lbrrta  raoitir  C»rain  prrf  .  7 

I’orto  Kiro  RIy,  prrf  .  7 

int.  Pov  or  prof  7 

Jamaica  P.  S.  prrf .  7 

AV,  Kootenay  prrf  .  7 

(*an.  I’rrwing  $2 

Viau  Bigeuit  Prof.  7 

Diversified  Standard  Srrs..  prrf  .  N 

f*)  Paid  on  arrears  of  proforred  stork. 

,  ‘cl  Initial  Ht'  idend. 

j  (h>  .Anntia)  Rate  incrrat»rd  to  $3  from  Jan.  1028. 

I  tr)  Initialdividcndon  Q(.w  buNiauI  $2.(>UiK'r><jir. 


ID  0  Apr. 

1  ^  1  *1  A  pr. 
*2  q  pr. 

2  (|  Apr. 

l*i  <1  .Apr. 
81.25(1  .Apr. 

*1  Apr. 


2  Mar.  20  3‘  ; 

i  Mst.  20  12. .50 

1  Mar.  15  .3% 

2  Mar.  L5  3% 

2  Mar.  15  3’i 

2  Mar.  16  3  4 

2  Mar.  28  fi’  j 


..50c  (1  Apr.  16  Mar.  31 

1  ■  I  q  .Apr.  2  Mar.  21 

2  (1  Apr.  2  Mar.  31 


*  Fiirnishrd  b.v  (.f  ‘ '.  Williams 

i  I  nli.otod  stocliK  Bk 

B-andram  H^ndrr«(»n  ‘  om  ‘22  f 

< 'an.  WoNtinghoiKP.  220  ‘ 

i  D'^m.  Power  “''r  Prrf .  105  ‘ 

'  I  ’om.  Powrr  <  'om  . 

English  b'.lrrlrir  prrf  ..  .  100  ( 

I  Kngd.sh  KlmtrirUom .  10  ( 

I  B.  (irrrning  WIrr  prrf  1*5  ( 

I  King  Edward  Hotr]  Deb.  "A*’.  ( 

I  Kinc  Kdi^ard  Hotel  Deb.  “IF  .  75  ‘ 

j  Mt.  Royal  Hotel  r<»m  5  ‘ 

R.  Simpson  6*  prrf.  10:4  ‘ 

fhealrc  Storks. 

.  Laew’s  HufTulo  6'  pref  .  .  2.5  ( 

:  lioew’s  Buffalo  ('am 
Lnaw’*4*  London  pr»‘f  7  ‘ 

I  Lopw's  London  ('ommon  -I  d 

|,opw's  Wind«»(*r  Prrf  27  .  ‘ 

:  Man'jfiebl  Theatre  Prrf .  80  ( 

I  PalHce  Theatre  Prrf  85  ‘ 

J  1  Mfr  liisurnneo  Slork^ 

I  ( '(»mmrrrial  Life  |0',-  paid.  .  |0.‘ 

‘ '4*nf''derat ion  Life  lO'T-  paid.  07  . ( 

;  ( ’(ml inental  Life  *20' ^  paid.  .  80  ( 

i  Crown  Life  •20''7  paid,  320  ( 

I  Empire  Life .  .‘1.5  ( 

I  Exoplsior  Life  30'" t,  paid  .  115  ‘ 

I  (irrat  W’rst  Life .  .520  ( 

i  Monarch  Life  10''^  paid  .  t.5  ( 

j  .Montreal  Life  20'';,  paid  .  .  57.00 

'  National  Life  25%  paid .  60  0() 

I  Dm..  V)quitabte  Life  38.00 

1  Seeuritv  Life  50%  paid  28  00 

I  Sun  Life  liKlO  00  10 

1  MortKikS^  &  liOan  ^Stocks 
j  (‘bartered  Trust  .  •  .  .  102  ( 

j  Commercial  Finance  pref  .  77  .  ( 

Commercial  Finance  Com,  .  .  ‘2*2 .( 

j  London  L.  &.  S.  (  Par  $50.)  .  .  4  1 .  f 

j  Mortgage  Diaeoutn  Pref .  6  .■! 

!  Peoples'  laian  &  Savings.  .  .  .  78. ( 

Security  I..oan  &  Savings  ...  100  ( 

.Sherbrooke  T rust  Co .  . .  1 1 0 .  ( 

Sterling  Trust  Co .  97  .  C 

Trusts  &  Guarantee .  90  0 


IIJC9  Ahi<(iu  I’wr.  ^  Paper  (im.  t)':(  (Jtjp  '40 

,  ,  \b(tfhi  I'wr.  &  Paper  6' ,  Ntdea  d»ir  ‘31 

AK’-ifijliural  Mtgp.  Bk.  <d  Colomina  (Bd.  S  E.  V‘s 
Bid  -Ask  dor  ’-I'/ , 

22  00  2’»  00  Arcf'clini*  (tvl.  t*5»,  Series  ‘■B’*.  due  ’.'.8  .  .  , 

220  00  233i  00  Astiosti's  (birp.  Isl  Ref..  S.K.  fi's  due  ‘11 

105  00  .\sbe»jl»>,'«  (’orp.  Gen.  Mige.  S  F.  6'q  du*'  '56  . 

63  00  Boll  'I’el .  of  ('an.  Ini  5*h,  Series  "B’'.  due  ■;>7 
100  (M>  105  0(*  Buet4')M  Aires.  Province.  I.’\f.  SK  7'*t  due 

10  0()  2'2  00  Brompton  Pijlp  ‘A-  Papf’**  l«t  Ref.  SF  6’s  due  'Pt. 

!*5  00  Bra..il.  I’nitrd  Stales.  Kxt.  SF.  6*-^‘s  due  *57 

S3  00  85. 0‘)  (’an.  Cement  ('  1..  Isi  M(w.e.  S.F.  i5'’,'sd»ie  17  .. 

75  00  ‘  a’l.  Nor.  Power  C'.ll,  Trust  6 ' -.’s  <J ijo  ’  1 1 

5  oO  7  00  Can.  Lighl  &  Pwr.  1st  5‘.s  due  '10  . 

10:1  00  ('ana<la  I*aper  1st  SK  (J’s  due  1915  . 

Can.  S.S.  lines  6's  l.«t  S:  gen..  Scrit-s  A  ‘41 . 

2.5  00  30  00  Can.  S.S.  I  ines  (‘unsal.  5*s  due  ’i:i  . 

70  1  25  r.  P.  R!y  Coil.  Trust  .'D  due  *31  . 

7  00  8  00  C.r.  Hly.  Secured  4'’,' j.  Notes  ritji'  '11  . 

•U 00  00  ;  Pan.  Goodrich  1  ncome  7*s  due  ’ P*  . 

27.00  30  on  C‘hiie  Republic  Ext.  SK  tVs  due  ‘60  . 

80  00  Chile  Republie  Ext.  SK  6’'^  due  '61  . 

85  OO  r>om.  Iron  &  Sl«'e|  1st  .5*s  due  '29  .  .  . 

Dom.  Iron  &  Sl^el  Consol.  SK  u\  due  ‘39  ‘£i  ... 

19,00  23  00  Donnacona  Pape*'  Co.  Lst  SK  uCj’^diie  *48 

97.00  l)uke  Priee  power  SK  6’s.  Serjes  *‘.\*’.  due  '66  ... 

80  00  I  Fraaer  ("orr panics  Debs,  6'  /s  due  ’.pj  ... 

320  00  French  line  SF  Oi^’s  due  '.'il . 

35  00  37  00  Pfepeh  National  Mail  SS  Ext.  SF  6’s  due  *52  ... 

115  00  1.30  00  j  General  S5eei  Wart^  Ltd.  1st  Mtgr.  S.F.  6'»  due  *52 

520  00  550  00  j  Gatineau  Pr)wrr.lst  5*8  dim  *56  . 

15  00  5O  00  Gatineau  Power  SK  Dep.s.  6’s  flue  '41 

57.00  i  Ilvdro  Kileetric  Bond  &  Share  Curp.  Coll.  Trust  u's 

(*9  0()  73  ‘)0  1  due  .57  .  .  .  . 

38.00  41  00  :  International  Paper  R  f.  SK  6's.  Series  A.  due  *5.5. 

28  (10  ;  Manitoba  Power  1st.  SF.  duo  *51 . 

900  00  1975  00  \ft|.  Coke  &  Mfg.  1st  5’.>’s,  Series  A.  due  '17 

Nltl.  L.  H.  &  P.  lst  Ref.  &  C’oll.  Trust.  5’s  Scries  A 

1^  00  no  00  due  *.51 . 

77.00  ...  Mtl.  Tram.  1st  (‘oil,  Tru.st  5s,  Series  .A.  due  *41  . 

‘2*2  OU  MtL  Tram.  (ien.  &  R»'f.  SF  5’s,  Series  A,  due  ‘55.. 

4  1  00  .  New’ South  Wales  Ext .  SF  5’s  duo '58  . 

6  50  7.25  Ont.  Lt.  &  P*t.  Isl  SF  H'sdue  *16 . 

‘•’8  00  Nova  Scotia  Ci/sl  it  Stee  1  Lst  SF  .S’s  due ‘59 . 

100  00  Northwestern  IHilities  1st  SF  7’s  d.ue  *38 . 

lid  00  Port  Alfred  Pulp  -i  Paper  1st  SF  54’»  due  '57. .  .  . 


A>ar«  to  Nex*  Ini . 
Maturity  Daie 


‘2*2  OU  MtL  Tram.  (ien.  &  Rof.  SF  5’s,  Series  A,  di 

-41  90  New’ South  Wales  Ext .  SF  5’a  duo '58  .... 

6  50  7.25  Ont.  Lt.  &  P*t.  Isl  SF  H'sdue  '16. 

"3  00  Nova  Scotia  Ci/sl  it  Stee  1  Lst  SF  .S’s  due ‘59 

100  00  Northwestern  IHilities  1st  SF  7’s  d.ue  *38. . 

119.00  Port  Alfred  Pulp  i  Paper  1st  SF  54’»  due  ’ 

97.00  101 .00  Price  Bros.  1st  SF  6*r  Series.  A,  due  *4.3. 

99  00  lOl  00  <;t.  Maurice  Power  1st  SF  64*s  due  *33 
—  —  — >  St.  Law.  Paper  lst  SF‘  .6'a,  Series  A,  due  ‘46 

,  St.  Law.  Paper  SF  Deb.  64’s  due  *36  .  . 


TIir  Filianoial  Times  reaches  a  southern  Can.  Pwr,  Ut  Vs? Series  a,  due  *55 
rliiss  (if  lu’tiple  vrhil  arc  Interested  Sh»«inig»n  water  Poi»»^r  Co.  i»t  sf  4G’s  du< 
Ginil  ab'le  tu  buy  inrestment  seeuri- 

1  tics*  I  Winnipeg  Electric  Ref.  C’s  due  *54 . 
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MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


NICKEL  RECOVERS 
GENERAL  MARKET 
TONE  IRREGULAR 


Heard  in  the 

Board  Room 

The  keen  fight  for  supremacy 
between  the  bnil  aJid  bear  in- 


ST.  MAURICE  AND 
BUILD.  PRODUCTS 
TO  BUILD  PLANT! 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE.  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  ANO  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


469  UNION  AVENUE  -  -  TELEPHONE  PLATEAU  6261 


L.  J.  FORGET  &  Co. 

(T.  W.  HcAXl  LTT) 

ESTABLISHED  1872 

Hfem'bers  Montreal  Stock  Exchange— Members  Montreal  Curb  Market 

469-471  St.  Francois  Xvaier 

MAln  0082  51  Ain  0875 


Malcolm  C.  Oswald 


•  To  Exploit  New 
Lines 

!  NO  MER^R  PLANNED 

St.  Maurice  Valley  Gets  Repre¬ 
sentation  on  Board  of  Building 
Products — Bright  Future  Seen 
For  New  Development 

Persistent  reports  of  a  mutual  ar- 


Brokers  -  1  between  the  bull  aJid  bear  in-  — — --  -  ■  ,  -  ,  , 

I  Technical  Position  Strengthened  terests  in  Wall  street  which  has  Company  to  Be  Formed  Jointly 

!l  But  Uncertain  Trend  Results  '  -  To  Exploit  New 

rnnvr'  nnoiuti  .  j  n  •  its  inevitable  efert  of  unsettling 

I  '  *"  Mixed  Prices  the  market  trend,  and  the  decline  in  Lines 

CLASS  WARE-  j  - -  j  public  participation  which  has  been  - 

F  HOUSEHOLD  GAINS  LEAD  30  TO  12  ,  in  evidence  locally,  indicates  a  dis-  |  NO  MERGER  PLANNED 

S  FURNISHED  |  _  :  position  to  await  the  outcome  of  the  j  . . ^ _ 

OF  Tire  ,  Alcohol  and  Building  ProducU  I  St.  Maurice  Vklley  Gets  Repre- 

JFFICEi,  Eit..  I  Popular  Favorites  at  New  dominating  factor  here,  and  the  ac- ,  sentation  on  Board  of  Building 

I  ;  Peak  Prices — Trading  is  Over!  tion  of  the  i.ssties.  with  its  rapid  and  j  Products — Bright  Future  Seen 

-lONE  PLATEAU  6261  '  ’  "  Comparatively  Narrow  Ust;  trlhf ’n5rvei”'or?J.e"  averaS  I  New  Development 

40NE  PLATEAU  6261  -  ,  _  - 

I  The  technical  position  of  the  Can-  |  terest  in  Nickel  is  still  in  the  field,  !  Persistent  reports  of  a  mutual  ar- 

- -  I  adian  markets  gcnerallv.  strength-  and  that,  despite  covering  on  the  ;  rangement  between  Building  Pro- 

■  ened  somewhat  during  the  past  rise  early  this  week,  further  .selling  ducts.  Ltd.,  and  St.  Maurice  Valley 
week  but  a  rather  perplexed  outlook  volumes  developed  during  the  course  i  (  orporation  in  connecliou  with  the 
nrevailed  tha*  tended  to  create  an  Ir-  of  the  run  up  has  maintained  the  ,  manufacture  of  Instil-board  from  a 
pTit  Trading  again  ^oar  strength,  seems  obvious,  with  ^  by  product  of  the  big  newsprint  pro- 
\#Oa  revolned  about  International  Nickel  *’oth  short  and  long  interests  pre- ;  ducer  were  confirmed  following  the 

'whierconSd^^^^^  actfve  ^^ontinj.  strong  arguments  for  their  |  annu.a!  meeting  of  Building  Products, 

-o  'I'ho  frvntinns  of  this '  •‘**•***“^0.  it  seems  an  open  question  when  announcement  was  made  of 

:L., treat  cart,  3farkct  :  itoJr^^^ro  o/  r^it^reVTpalod^c  1  ^  ^ ^  -  ‘’I,  ^h  -T' 

1  Xvaier  SownwarKcM  In  the  light  of  indications  tZ^or^^nLuonT 

MUnnn-  firgh  of  n:  The  p/rt  ?oint  ap-  ^lontreal  is  unusually  :  of  C.  B.  McNaught  and  George  M. 

^  '  inoiriMi  trt  ho  iho  on  mark  around  >  staar.  tho  local  mar-  |  ;vicKcc.  both  officers  of  St.  Manric® 

— mnioritv' of  sales  occ"^^^  'he. same  time  i  valley  Corporation,  to  the  hoard  of 

- ^  red  ^  ^  ■  the  immediate  outlook  is  obscure  ,  products,  l.td. 

other  issues  continued  a  hesitat- ;  ;\"iag7\7adeTannca" -lustifiL  fSr  '  A"""’ 

C.  Graham  Drinkwater  jng  uncertain  trend  with  resulting  appca.o  ju  tificd  1  Products.  Issued  the  following  state- 


OSWALD- &  Drinkwater 

Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 


mixed  prices  prevailing.  Eight 

stocks  attained  new  high  levels  and  -nur-nnV"  Bn  Wnll  .Street  . c. ....... cjn.— 

Included  Winnipeg  Electric  at  134»i.  .Ilvl^w^ng  the  WgP  S*ree^  situ-  ‘  rumors  that  have  been  rife 

Alcohol  at  42.  Alcohol  "B”  at  39»4.  \vLu-i‘v  savs-  '  ^  recently  that  Building  Products.  Lim- 

Brewerles  at  123V4.  Tucketts  Tobac-  ^-rhe  market  seems  Wh-’Vc  enter-  merged  or  that  the 

eo  at  101.  Building  Products  at  47.  ^  np"  phase  of  oontrol  might  pass  from  the  present 

Steamers  V.T.  at  33  and  Western  £  ’‘‘Jl^eer  interests  are  entirely 

Grocers  pref.  at  .0.  P,any  cases,  j  unfounded  The  control  still 

;  The  Financial  Times  market  aver-  ,  .  Hp,,nlfp  fhp  nmiditv  of  the  rise  niains  with  the  Bird  and  Ruberold 
age  of  15  active  common  stocks  clos- 1  when  a  good  interests,  with  an  alliance  through  a 

— '  ed  the  period  up  1.1  points  at  172.4  :  interest  is  existent,  extent  of  -‘^nhsidiary  company  of  strong  Cana- 

—  and  the  weekly  average  appeared  at  npppars  to  reflect  some-  •I'nn  Interests  to  develop  new  lines 

171.9  a.s  compared  with  171.0  for  the  thing  more  than  mere  manipulation.  :  which  Building  Products.  Limited, 
previous  week.  “While  the  money  factor  may  market.  These  Interests  have 

I.osses  I'nimportant,  change  somewhat  in  the  event  of  a  been  asked  by  the  management  of 

I  big  spring  credit  demand,  or  should  Building  Products.  Y.lmlted.  to  be 
Gains  of  a  point  or  more  for  the  current  gold-export  movement  ,  lepresented  on  their  board  of  direc- 
the  week  conuprise  the  following;  —  |  pj  heavy  proportions  some  -  tore. 

Bronze  up  8  at  87;  Nickel  uip  7  at  |  foreign  exchange  authorities  believe  j  Xo  Immediate  Benefit, 

rd;  -Mex.  L.,  H.  and  P.  up  6  at  68:  i  possible,  any  change  re.sulting  is  “The  new  company  is  to  be  known 

fiS-  Rrn7iUan  im  at  20.t1A  :  Dorn.  I  _ _ i  t 


inent  in  connection  with  the  new  de¬ 
velopment: — 

“The  rumors  that  have  been  rife 
recently  that  Building  Products.  Lim-  , 
ited.  was  to  he  merged  or  that  the 
control  might  pass  from  the  present 


Telephones  Main  6675 


143  Notre  Dame  Street  W 


MONTREAL 


A.  L.  HUDSON  &  Co. 


NEW  YORK  STOCK  EXCHANGE 
CHICAGO  BOARD  OF  TRADE 
WINNIPEG  GRAIN  EXCHANGE 
STANDARD  STOCK  and  MINING  EXCHANGE 
NEW  YORK  PRODUCE  EXCHANGE  (Au’te) 
NEW  YORK  CURB  MARKET  (Asi'te) 


68;  Brazilian  up  at  205^:  Dom.  i 
Glass  up  5*4  at  133*4:  Lyalls  up  5 


>'o  Immediate  Benefit. 

“The  new  company  is  to  be  known 


iiig  Products  up  3*4  at  45:  Winni¬ 
peg  Electric  up  3*4  at  121*4:  Waya 


certain  to  be  quite  gradual  and  hard-  as  National  Forest  Products,  Lim- 
,  ly  sudden  enough  to  arrest  the  cur-  !  ited. 
at  5i*4  :  C.C.  (  ottons  pref  up  'y rent  momentum.  Although  rapid  j  "The  stock  of  National  Forest  Pro- 
"Us:  Converters  up  4  at  ip;  Build-  reactions  and  recoveries  are  likely  i  ducts,  I.lmlted,  Is  to  be  Equally  own- 
in?  Prnrtiirts  iin  3*i  at  4.i:  \\  innl- I  froj„  on,  the  current  market  |  ed  by  Building  Products,  Ltd.,  and 


peg  Electric  up  ->*4  **t  i-i  **'  movement  hardly  seems  likely  to  |  the  St.  Maurice  Valiev  Corporation, 

gamack  up  at  US*,*  :  Steamers  up  :  burn  itself  out  without  the  public  |  This  alliance  is  natural  and  entirely 
.  /2  at  30*4:  Dot**  Bridge  up  2J4  at  sharing  some  of  the  speculative  logical.  The  St.  Maurice  Valley 
«  i  powerful  groups  are  corporation  will  supply  the  raw  ma- 

B.  C.  Fishing  up  2  at  52:  Gurds  pref.  now  fomenting." 


McDougail  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb-Market 

130  St.  Janies  Street 

STOCK  BROKERS 

HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York. 


GEOFFRION  &  CO. 

INVESTMENT' SECURITIES 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 

101  Notre  Dame  Street  West,  Montreal 

Brancheei 

Canada  Cement  Bldg.  18  Elgin  Street 

MONTREAL  OTTAWA 


Mara  &  McCarthy 

Members  Toronto  Stock  Exchange 
Members  Montreal  Curb  Market 

Stock  Brokers 

297  Bay  Street  -  TORONTO 


OSLER  &>  HAMMOND 


now  fomenting." 

I  up  2  at  110:  Smelters  up  2  at  269:  »  »  »  * 

I  Nat.  Breweries  up  2  at  121:  Steel  of  Hiram  Walker-Gooderham-Worts. 
Can.  pref.  up  3  at  165:  Power  Corp.  Hiram  Walkers-Gooderham  Worts 
up  l*-2  at  81:  Massey  Harris  up  1*,4  large  growth  in  sales,  announced 
at  92;  Brazilian  (new)  up  1*4  at  officially  to  have  been  100%  ahead 


OFFICES  ATi— 
TORONTO.  ONT. 
BUFFALO.  N.y. 
OSHAWA.  ONT. 
SARNIA.  ONT. 

OWEN  SOUND.  ONT. 


DIRECT  PRIVATE 
WIRE  OONNECnONS 
TO  ALL  PRINCIPAL 
MARKETS  THROUGH¬ 
OUT  CANADA  tni 
UNITED  STATES 


terlal  for  making  the  new  Insul- 
Board  and  other  similar  products, 
while  Building  Products,  Ltd.,  will 


F.  G.  OSLER 
H.  F.  MARRIOTT 


G.  T.  CHISHOLM 

H.  FRANKS 


Hiram  Walkers-Gooderham  Worts  j  market  the  board  for  the  new  com- 
rge  growth  in  sales,  announced  i  panv 

;ficlally  to  have  been  100%  ahead  |  y^e  management  feels  that 


52^4;  Besco  1st  pref..  Goodyear  Tire  of  a  year  ago.  will  be  reflected  in  a  I  “i  „ 

pref..  Laurentide.  Quebec  Power,  -.uaterial  growth  in  profits.  | 

Tucketts,  Steamers  V.T..  and  West-  Estii.iates  are  made  that  results  | 


Stock  Brokers  and  Financial  Agents 

{Toronto  Slock  Exchange 
^onmolSaick  ^change 
CMontrtxl  Curb  Market 
New  York  Curb  Market  (Associate) 

GOVERNMENT,  MUNICIPAL  AND  INDUSTRIAL  SECURITIES 

145  St.  James  St.  21  Jordan  Street 

MONTREAL  TORONTO 

FRANK  J.  SMITH,  Manager  Montreal  Office 

Telephone:  HAtbour  3282 


STANDARD  BANK  BLDG.,  KING  ST.  W..  TORONTO  Tel.:  ELGIN  IIM 


Tucketts,  Steamers  V.T..  and  West-  Estimates  are  made  that  results  | 

ern  Grocers  pref.  rose  a  point  each,  will  be  close  to  $10  per  share  on  the  ,  1?®  ehot  [hu 

lyosses  of  a  point  or  better  for  the  stock  outstanding.  This  would  com-  i  markets  and  the  time  that  this 
period  include  Ogllvlc  Flour  down  5  pare  with  a  rate  of  approximately  I  7"  '  take  ill  probalj  put  forward 
to  395;  S.C.  Power  down  5  to  135:  $6.00  earned  by  the  constituent  com-  f***"  some  time  any  substantial  carn- 
Gurds  down  3  to  99;  Viau  Biscuit  panics  for  the  period  ended  August  new  company, 

pref.  down  2  to  84;  Dom.  Textile  j  2ist  .'r.st.  ^1'®**  **'•  '1***  sliareholders 

!  down  1*4  to  125;  Abitlpi  down  1*4  to  Page-Hersey  Tubes.  j  ***®Pli**Si  complimented  the  ma.nage- 


rene-t.  ltclerc 


MAUtUCE  FORGET 


GILLES  FORGET 


pref.  down  2  to  84;  Dom.  Textile  j  2ist  .'r.st.  |  *'*'^'  ai  me  snarenoiaers 

(down  1*4  to  125;  Abitlpi  down  1*4  to  Page-Hersey  Tubes.  meeting  complimented  the  ma.nage- 

75;  Alberta  Grain,  Dom.  reial  nref.,  I  ¥  ¥  v  ■.-  ment  on  results  for  last  year  In  that 

Famous  Players  prf.,  Int.  Paper  pfd,  j  The  impending  acquisition  by  figures  showed  that  the  earnings 

Lake  Ont.  Brewing  and  St.  Maurice  Page-Hersey  Tubes  of  the  Baldwin  come  from  gi'cater  efficiency  in 

Valley  Corp.  each  dropped  a  point.  enterpri.se,  now  controlled  by  Gor-  uianufacturing  and  selling,  and  from 

don  Perr.v  apd  also  Canadian  rights  '1*^  savings  which  were  made  pos- 
10  proce.sses  of  A.  .M.  Bvers.  Limited,  1*-'’  "*•'  'merger  of  the  Bird. 


LECLERC,  FORGET  &  CO. 

Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 

direct  wire  connectiona  with 
Livingston  6*  Co.,  New  York 

i6o  &r.  James  Street  '  Guardian  BuitDrso 

MONTREAL 


BUSINESS  GROWTH  pROGM  of 

M  PAT  T  rDAMTCMAr'  CONSTRUCTION  FOR 

McCOLL  FRONTENAC  flqn  mine 


Valley  Corp.  each  dropped  a  point. 

Trend  of  .\Trrages. 


Thursday,  March  8 . 

.  . .  171.4 

Friday.  March  9  . .  •  •  . .  . , 

,  ..  171,8 

Saturday,  March  19  ....  , 

.  171.6 

Monday,  March  12 . 

..  172.3 

Tuesda.v,  March  13 . 

172.4 

Wednesday.  March  14  ..  ., 

.  ..  172.4 

Average  for  week . 

••  171.9 

Previous  week . 

..  171.P 

January  average . 

..  169.4 

February  average  . 

..  172.5 

High  fl928)  Jan,  31 . 

..  174.6 

I/DW  (192S»  Jan.  IP . 

..  165.7 

is  of  important  potential  x-alue. 


Ruheroid  and  Vulcanite  interests.’ 


position  of  supremacy  in  the  rana-  j  MOUNT  KOY.kL  HOTEL  PIVIDENO. 


Averages  Last  Tear. 


ian  wrought  iron  pipe  inrlustry. 

It  is  understood  that  the  acquisi- 


Uaiiners  Depreciation. 

Criticism  is  making  Itself  heard 


•January  average .  121,4  ‘  in  some  quarters  in  connection  with 


A  dividend  of  1*4%  on  the  prefer¬ 
ence  stock  of  the  Mount  Royal  Hotel 
Company,  Idmited,  for  the  period 
ending  .March  31,  1928.  has  been  de¬ 
clared  payable  April  2.  1938,  to 


In  This  Issue 


Reported  January  Business  On 
Record  Scale — Plan  Service 
Station  Chain 


(t  ontinued  from  Page  1) 


thing.s  were  pot  bright  should  be  ;  December  average .  167.8 

granted  the  first  privileges  when  November  average .  163.9 


de.velopment 


Februarv  averag? .  123  6  H*®  depreciation  policy  of  Canadian  |  ■  -  ■  — 

March  average .  125.1  |  fanners  This  would  appear  to  !  Development  of  Spray  I.akes  Ls 

April  average .  128.8  '  f o'**®  f*®***  People  whose  Interest  i  Brought  Nearer 

.May  average .  1.30.6  1®3  in  the  stock  market  rather  than  j^p  Van  Winkle  Would 

June  average .  131.6  i  "*  'n®  company.  Have  Fared 

July  aver-age .  V  trJL'thrt’ Sa-skatehewan  Munleipaiities  in 

August  average .  135.3|,*a“®  *1*®'  Canadian  Canners  Inher-  Belter  Shane 

September  aver.age .  148.0  ' ‘J®®  a  legacy  of  water  from  its  pre-  Newsprint.  Mill  For  Nova  Seotia 

October  average .  157.4  i  decessor  and  perhaps  even  added  to  y^^gy^ed 

December  average .  167.8  |  ‘  u  Wn  DiVersIfiVtlon  in 'the  Investment 

November  average .  163.9  has  been  Anr^/^nnf 

High,  1927 .  170.2  "7itlne  off  at  the  rate  of  over  $600.-  't;,  '  'tc;,;. 


October  average .  157.4 


Bruneau  &  Rainville 

Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  JIarket 

101  St.  James  Street,  Montreal 

Telephone  HArbour  428C^i* 


The  High,  1927 .  170.2 


.Marked  increase  in  the  earnings  Vt 

of  Me.  oll-Frontenac  Oi!  Company  :  ®a®h  agreement  to  the  ®ff®®1  'b®'  it 
are  reported  although  no  official  t*’**-'''-  '’®  si*  on  the  first  prl  ileg  . 
figure.^  are  obtainable.  The  earnings  Ptin-hasc  a  property  T\hirh  is 
for  January  are  said  to  have  been  ...  ,  .  .• _ _ _ 


company  will  also  insert  a  clause  In  Low,  1927 .  120.6  i  annually  and,  given 


unusually  high  for  a  niid-wiriter  V'Y  \ 
month  and  February  returns  were  ,  «’*®«:1>'  received  from  persons 

exceptionally  good.  The  company  Is  :  'I®"'/'"'*  open  i  p  business  in  the 

I  northern  town,  but  only  one  has  so 
.said  to  ha\e  benefitted  through  be- ■  -ranted.  Tom  Creighton, 

coming  better  known  as  a  of  ^  “  discoverer  of  the  Flin 

the  combination  of  tie  two  canities,  property  is  to  be  permitted  to 

and  the  success  of  Cyclo  gas  in  the  ;  thor>tro  in 


$2.03  A  SHARE  FOR  >  ■j;!  r..cr.t  M»„lrr,l  ..  ..  .. ,,  » 

WESTERN  GROCERS . 

If  UM  Ul^  VI  tVV  lU,  Goodyear  Tire  of  Uanada.  iThe^  Tneomc  Concept  in  the  Light  j 

Comparj,  W|h  SlisT  F»  Y..r  i 

1926-R.duct.on  m  «12^0  „r  ,h.r.  the  in 

B^k  U,.„  ^  ;inr,J1’^5VS“h”  7,„,'  o-  “ 

- -  I  .V  .  ,  .  'Big  Deposits  (  opper  Zinc  Ore 

TVlnnipeg.  —  IVestern  Grocers,  ^®*‘ ^1*e  stock  of  11  tinies  i  Manitoba  T-'icld  .  15 

Limited.  15th  annual  report,  cover-  ^®r.  ^ J'®™'’ VP'^®P  ,f®r  :  The  I.ow  Temperature  Carboni- 

Ing  the  year  ended  Dec.  31,  1927.  is  ^®®>®''r  *vould  be  sometbing  like:  f-„a, . 

no*v  going  forward  to  shareholders,  j  -  v  :  u  '  Coreupine  F'ield  Has  Promise  of 

and  shows  earnings  per  share  on  ‘b®  ®®**'Pa^5' busine.ss  has  grown  ,  Future  Growth .  10 

common  stock  of  82.03.  after  denre-  '■b''®  >ear  and  It  Is  unde.rstood  to  be  !  c, _ 


couple  of  years  of  the  same  policy, 
it  Is  Tinderstood  that  those  in  con¬ 
trol  feel  that  capital  structure  will 
be  absolutely  watertight.  In  the 


Have  Fared . 

Saskatchewan  Municipalities  in 

Belter  Shape . 

Newsprint  AIIII  For  Nova  Scotia 

Now  Assured . 

Diversification  In  the  Investment 

Account  . 

Another  Round  in  Fight  For 
C  ontrol  of  Prudential  Trust  . . 
Newsprint  Production  Higher 

Despite  Short  Month . 

AVoiild  Creafe  New  Land  and 


T.  C.  E.  WATT 


F.  G.  VENABLES 


WATT  &  WATT 

MEMBERS 

TORONTO  STOCK  EXC.nANCE 
MONTREAL  CURB  MARKET 
NEW  YORK  CURB  (ASSOCIATE) 

Private  wire  connections  to  all  important 
financial  centres. 


ana  me  success  oi  .  jcio  gas  m 

province  of  Q^bec  has  given  the  ;  „  i 

wS  aroused ^mueh  Infe'^re^t  In  I  [“?een’^l'wo^\\™'l  "00  ”ieT?°poJu-  j  ’^'''^"'P®?-  —  Western  Grocers. 

♦  he  product  here.  It  Is  expected  that ,  [^n  of  6  000  people  is  now  antfe;-  ^ 

the  Company  s  output  will  be  dls- :  j  ;  lug  the  jear  ended  Dec.  31,  19-7,  is 

pensed  at  local  sUtions  within  a|P  ;  now  going  forward  to  shareholders. 

short  time  and  that  steps  will  he  . ®bows  earnings  per  share  on 
...  a..  ®°'"P  ®'®®  *®  '  ranoerry  portage,  tne  ;  jo.ns.  after  denre- 


6  JORDAN  STREET 


TORONTO 


Compares  With  $1.87  For  Year 
1 926— -Reduction  in 
Bank  Loan 


l-aken  to  meet  all  demands  by  the  ^  ^e  "  and  supniles  for  ’  the  i '^^P''®'  in  a  favoVhio  be  -  g,j  Erection  of  Concentra- 

time  the  active  motoring  sea^son  mfl  will  be  rushe7in  and  freighted  P’’®'  S  thr^rpnl  '  '®'-  .  '7 

open-  ah-ldenn..,  _  Thl.  tigur.  rom.  1?  P™-  -  dn.d;,  w,..  Well  RId  Thl. 


^  fr®m  that  pointed  to  the  Property-:  .«!  R7  per  c'harc  on  com-  ®®®'*rre.i  rocontly. 

Work  is  stated  to  be  well  advanced  before  the  spring  break-up.  At  the  P.^^  f--* P  ‘  company  cannot  earn  3  to 

towards  carrying  out  the  plans  of  mine  itself  underground  work  vull  ;  ’  ’ Vorking  capital  position  of!'*  dh-idend  for  long  with- 

the  company  to  have  a  complete  be  .ontinued  and  the  damning  thf.‘comD,inv  shows  net  excess  .fl®ub  increasing  distrihution.s.  The 

chain  of  serx-lce  stations  on  the  high-  draining  of  the  south  ®»id  of  Ulin  o*^cr  ‘  liabilities  of  $1.510..369,  ®®mpan.v  has  over  $7.nnn.nfm  not 


chain  of  ser*-lce  stations  on  the  high-  draining  of  the  south  end  of  Flin 
way  between  Toronto  and  Montreal.  Flon  I.ake  will  he  proceeded  with. 


Increase  in  the  number  of  statloms 
planned  for  the  coming  summer  will 


»w  Finds  Be.ported. 

The  grading  work  on  the  Flin 


compared  with  $1,520,569  a  year  ago.  *''orking  capitnl 


have  an  Important  effect  on  the  earn- i  Flon  line  is  already  close  to  Cran¬ 
ing  power  of  the  company.  The  com-  berry  portage,  a  distance  of  55  miles 
pany  has  55  retoil  gas  stations,  not  from  the  point  where  it  leaves  the 


At  the  same  time  bank  loan  is  re¬ 
ported  down  to  $1,265,000  from  $1,- 


478,000.  a  decrease  of  $212,000  to  the  5100  per  share. 


that  the  balance  sheet  for  last  year 
shows  the  common  stock  vnliied  .at 


berry  portage,  a  distance  of  55  miles  t-v. 

-  .V  *1.  iA  ^  *u  lowest  point  for  some  years.  The 

-  -  -  ^'■®'"  ;.cash  position  is  stronger  being 

taking  into  account  the  distribution  Hudson  Bay  Rail*«-ay.  About  one  »,qo->7->  against  *117  907  a  vear  ago 
nhtadned  through  garages  and  priva-  and  one-quarter  miles  of  steel  are  Accounts  rS-able  arc  lower  ^t 
tely  owned  filling  stations.  A  lie**-  being  laid  dally,  and  some  1.300  men  ^ 

.station  is  being  erected  near  the  we.st  are  employed  on  the  c®nst.ruction  , 
end  of  herbrooke  Street  in  Montreal,  w-ork.  • 

where  the  bulk  of  the  west  bound  .Meantime  reports  of  new  finds  are  i  in-*?  tmii  auaaonao  - 


where  the  bulk  of  the  west  bound  .Meantime  reports  of  new  finds  are 
traffic  out  of  the  city  passes,  and  coming  In  almost  daily.  One  which 


Inventory  is  lower  bv  $114,325  at 
$1,656,395. 

During  1927  full  dh-ldends  of  7 


$2.04  ON  COMMON 
FOR  GOODRICH  CO. 


Toronto.  —  The  Canadian 


...  mdi  Canada  Wa.s  Well  Rid  of  This 

.  „  Mining  Stock .  17 

r„,  "  -.v.”  Business  Better  in  Great  Britain 

roi  long  with-  Kollowmg  Strike . 18 

%.non.noo  not  '■®®®®'P''®';  Business  Has 

(c  Changed  (.rrat.ly .  18 

,  .  5  ,  ^'’’®  .West  Showing  Confidenee  in  the 

for  last  year  Outlook .  .  ....  19 

o  valued  .at  Opportunities  for  Investing  in 

_  I  Italian  Utilities .  20 

t'hangfs  in  Bank  System  Put 

IMMAM  Before  Commons  •  • .  21 

llrllfivlll  Savings  Deposits  Reach  .New- 

. 

||PIT  :  Little  Direct  Opposition  to  fom- 

llvll  vU.  PP'**sation  Art .  22 

Investors*  IiHiP.x. 


il“tLlIlC  OUb  or  LilC  Cliy  Jf<ISS©S,  auo  ^  .  *  .  npt*  A\'©T©  iH  AD  thp  Drpfprr^vrf  i  ,  .r. 

another  station  is  being  provided  for  has  caused  considerable  attention  i  P®  ^®  P  of  $1  ner  '^®h  fompany  T.inuted.  showed  net 

Ottawa,  there  being  an  ever  increaA-  concerns  a  new  ore  body  discover-  ghare’ was  Uld  on  common  the  first  ''"  aii.'ihle  for  distr:hut.ion  on 

inp  amraint  .af  inaffie  between  those  cd  south  of  the  Flin  Flon.  The  pros-  , ®  j’  ,  ®,,  Its  .0,412  of  no  par  common  stock 


Amor.  Ralfv} 
Amnlf't  .  . 
Anprlo  Siiril'i 


ing  amount  of  traffic  between  those 
two  points. 

IVork  is  being  pushed  on  the  two 


pector.s,  however,  of  late  have  been  ,  J®'|  deductions  (.quivjiirnt  to  .$2.04  per  share,  for  the 


M’ork  is  neing  pusnea  on  me  two  .....j. ...  .....  dividends  $17  415  was  carried  for-  c...... .  ....  ......  n. 

new  stills  at  the  Montreal  East  plant  ''es'on.  ***.  which  area  most  of  the  ;  '  ®  profit  and  ‘loss  n?akln“  I"'"''®*  provdslon  for  depre-  u 

and  the  outp It.  from  these  will  tide  recent  claims  have  been  filed  $264.0)0.“ ’compared  I’, 

the  company  over  until  the  Toronto  .  (  onsiderable  Interest  is  also  be-  $246,596  at  the  end  of  the  pre-  pro..i.s  weie  $14o.918.  J  he  trad- 

p’ant  is  provided.  "*?  takendiere  in  the  announcement  vious  vear  The  annual  '^®’'  '’‘®  •'■®®’'  ^^'•^•2<'7.  r, 

p.ant  IS  P*;®']®®®-_  . .  .that  the  Kenora  Paper  Mills.  Ydm-  '  >.oro  on  mL!-  ir^  °  '  'P'*®  "O'"''  position  is  strong  with  i 

li.pd  hpvp  in  vipw  PnnBtrnnHnp  Will  be  held  here  on  May  1st.  %„rrnn.  «9  9nf.  ico  '•! 


chiefly ’interested  in  the  Cold  T,ake  '  '  fisral  year  ended  December  31.  1927^  R''c'’Kirr9.  i.- 

region,  in  which  area  most  of  i  tn  r^rnfit  onH  i  arr  ed  After  nuikln.g  provision  for  depre-  t:.  c.  Fishinc 

recent  claims  have  been  filed.  total  siiJ^nius  «9fii  oif?'"'’  ciation,  interest  on  loans  and  taxes  I!’''','"','.'’?'' 

,, _ .. _ _ 4  ..  1 _  total  surplus  $264.0)0.  eomnared  _ r-.  .....  .  j  if.iii.i.  I’rodii.- 


XEB  BROKERAGE  PARTAER. 


ited,  have  in  view  constructing  a 
railway  line  of  150  miles  in  length 


Gillcs  N.  Forget,  recently  elected  connecting  Kenora  with  the  Red 
member  of  the  Montreal  Curb  .Mar- |  f"®!*®  mining  area.  The  project,  it 
ket.  became  associated  with  the  firm  !'«  a'® t®^'-  ®®s'  approximately 

Leclere.  Forget  and  Company.  He  |  510  OOO.OOO  and  will  link  Kenora 
thus  enters  into  partnership  with  I"'"*  ®  pulpwood  area.  i 

his  brother.  Mr.  Maurice  Forget.  ^  ~  ' 

member  of  the  Montreal  Stock  Ex-  I  The  Financial  Times  reaches  a 
change,  and  Mr.  Ren4-T.  Leclerc.  j  class  of  people  who  are  interested  : 


well-known  .Montreal  financier  and:  and  able  to  hiiy  investment  seruri- 
president  of  Rend-T.  I.eclere,  Inc.  (ties. 


“Thank  You.” 

At  least  one  of  Montrcar.s 
leading  brokerage  houses  is 
following  the  example  of  the 
Bell  Telephone  Company. 
When  a  (4UPry  is  asked  or  an 
industrial  inquired  for.  the 
response  is:  “Thank  you  I" 


j  current,  assets  of  $2,200,462.  as 
;again.=t  current  liabilities  of  $730,283. 
la  ratio  of  about  23  to  one.  Tlie  com-  !  <'an.  •■•'laruHc  .  . 
,  pany’s  tot:i!  assets  shown  on  the  bril-  ■  • 

iance  .sheet  stwd  at  $3,986,188.  .Net  Ain.' i,;,.. 

;  sales  amounted  to  $4,153,921,  as  com-  :  chu.  l■anlf,•  .  .  . 
pared  with  S:5,477.6G2  in  1926,  an  in-  !  '‘oniauniin  mih.-h 
i  cease  of  more  than  19%. 

I  his  K  the  fir.-  t  report  wn.:cii  has  Ka«it#‘rn 


Ifllllri.  I’rofliirts  .  ‘J  I 
Fnl*;ary  I'owrr  ..  !! 

(‘anaria  I»ry  .  .  I  ’ 

U’anafia  f7ypsnn)  . .  ;; 

< ’an.  StuamshIpH  1  - 1 
Canatln  Pa«’k*>iH  .  1 


been  presented  since  the  reor.ganiza-  Knam.  iinm. 
j  tion  of  the  company  last  spring  and  :  Fnnny  Knr.).Hi 
I  the  repo-rt  is  considered  to  Iniilcate  |  Qood.'l-BT  xir.’ 
that  good  progress  is  being  made,  i 


k.  7  IJiirifinn  Pay  M.  S  1 

12  1  Intarriolonlal  foal  i 

.  I.'*  i  Int.  r‘AB*pr  ...  2 

.  0:  Int.  Mckol  .  .  t-12 

!>!  .Ti'rkson-Manion  .  ir, 

.  J2;  .lainaira  p.  P.  .  .  2 

.  2  Kirkland  I,akr*  I.*? 

•  ■  t  T,  S.  Hlrnonn  f  o. .  7 

.  2.  -VFi'rapaa  ....  12 

.  21,  Man.  Ha«jn  Min^^  I.'i 

. .  2  I  McCnlJ. Fronton.  4-2t 

1  ’  Muiih<M4,|»  ....  r. 

..  r;  t  .Vat.  rJroworioH  .  .  1 

1-1  N.  1*.  Toh  phono  .  2 

t  '  N'nranda  .  .  .  .  I'l 

.  24  N.  S.  TraniBH.v.'^  .  2 

1  :  N.S.  \Vooil  FIbros  7 
.  2i  I’ago  n«»FBoy  ...  24 
d|  Fort  Alfrod  IV  A-  IV  7 

l.  I  I’roHaod  Mofala  .  -4’ 

4  I  I’rndrntlal  TrM.«t .  I- 

*  1**j  I’lira  (Jold  .MfK.  .  I 

fl**  1;  SIboo  liold  .  |.*i 

I.V  If}  •  St.  Maiirii'o  \  al.  .  7 

Hi  'I’l’R vnioro,  Ltd.  .  .V-k 
>  1}  K  I  Walker  i;  .«•  M  .  21 
.  4;  WfHt*»i’n  firooota  .  f» 
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Building 
Your  Income 

^'Capital  is  not  income  until  it  is  wisely 
invested/' 

"Tour  dollar  is  unique — what  else  will 
work  24  hours  a  day  for  you?" 

These  quotations  are  from  the  March  issue  of  "Income," 
a  little  publication  that  discusses  investment  matters  in  a 
way  that  you  will  find  entertaining  and  helpful.  It  is 
published  monthly.  If  you  would  like  to  receive  it 
regularly,  without  charge,  send  us  the  coupon. 

Pleaae  place  my  name  on  your  "Inoome"  mailing  llaL 

Name  . . . . 

Address  . . 

JOHNSTON  ^~»WARB 

171  St  James  Street  •  Montreal 

MEMBERS  I  MontMl  S^k  Exchsase.  Toronto  Stock  Exchanso. 

Montreal  Curb  Market.  WInalpes  Orain  Exobanao, 
Chicago  Board  of  Trade. 


\V.  R.  C.  DA  COSTA 


J.  A.  McNTCOI-L 


DA  COSTA  6?  CO. 

MIOMBF.R.y  TonONTO  i^TOCK  KXCHANGR 
MEMR)2KS  MONTREAL  CURB  JIARKF,T 


Royal  Bank  Building, 
TORONTO,  ONT. 


Telephones: 
ELgin  2364-5-1654 


